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738 Buildings i in 20 Years 


Today five Austin operations are under way for 
The General Electric Company—one at the main 
plant in Schenectady, three at Pittsfield, and one 
at Erie. Seven contracts have been awarded The 
Austin Company by this great corporation during 
the past six months. 

For twenty years The Austin Company has 
served The General Electric Company. From 
coast to coast in nine different states a total of 
seventy-eight plant buildings have been erected 
for this company in the following cities—Schen- 
ectady, N. Y.; Pittsfield and Lynn, Mass.; Erie, 
Penn.; Cleveland, Youngstown, Warren, Shelby, 
Fostoria, Ravenna, Conneaut and Niles, Ohio; 
Pawtucket, R. IL.; Oakland, Calif.; Minneapolis, 
Minn.; Bloomfield, N. J., and St. Louis, Mo. 


The structures erected, which include perma- 
nent buildings of every modern industrial type, 


have met the exacting requirements of this com- 
pany in every instance. 

This is one of many examples of Austin 
country-wide yet localized building service. Most 
of the thirteen Austin Branch Organizations have 
been involved in these G-E operations. Through 
the New York Offices of The Austin Company 
the officials of The General Electric Company 
have had the advantage of localized service and 
direct contact with each building operation. 


Austin can serve you in a similar capacity no 
matter what your building requirements may be. 
Austin engineers are equipped to handle your 
engineering problems alone or take complete 
responsibility for engineering, building and equip- 
ment. A conference with Austin Engineers in- 
volves no obligations. Phone, wire or write for the 
new Austin Book of Buildings. 
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undercurrent of uncertainty is now manifest. 
seems to be more doubt about the 
prices of commedities, and there also 1s more question- 
ing as to the future of business generally. The develop- 
ments of recent weeks have shown plainty enough that 
activities in different quarters are abating, and DuNn’s 
list otf wholesale quotations has reflected the reversal of 
the price movement. The diminution of demand, how- 
ever, has only come after a period of notably heavy 
purchasing, with new records attained In various In- 
stances, and there 1s a divided opinion as to the reai 
significance of the present change. Close observers of 
eonditions do not overlook the fact that many require- 
ments already have been covered for some time aliead, 
thus leaving less incentive for buyers to make additional 
commitments, and the rise of 15 per cent. in commedity 
prices in the last vear likewise is being considered. The 
slackening of the industrial expansion, with some yield- 
ing of prices, is not surprising, and it does not neces- 
sarily mean that progress has been definitely checked. 
Yet the suspension of important construction work, the 
labor troubles at some points, the curtailment of produe- 
tion at certain textile mills, the augmented supplies of 
eoods, and the increased efforts of some sellers to obtain 
new orders do not pass unnoticed. The existing situation 
is rather complex, and the uncertainty about the future 
makes for caution in many quarters. The pace during 
the first quarter of this year was so rapid, however, that 


some slowing down now is a wholesome condition. 


Wide attention has been attracted by the recent re- 
ports of the postponement of new building projects. 
Data covering the month of April indicates an abate- 
ment of construction activity at some points, permits 
issued and applications filed showing a eonsiderable 
While this reduction 
is Wholly accounted for by a sharp falling off at New 


decrease from the Mareh total. 


York City, there has been plain evidence since April 
ended of changed conditions in the industry. Strikes 
at some centers, and threatened trouble at other places, 
have been precipitated by demands for further wage 
increases, and not a little work has been suspended of 
late because it is said that eosts of labor and materials 


WEEK 


are too neh. The construction boom throughout the 
country was one of the most important faetors in the 
general business recovery, and the effects of recent 
developments in the building field will be watched 


closely. 


The current week's r¢ ports from the steel industry, 
like those of recent preeeding weeks, have told of a 
lessened demand. It has become increasingly evident 
that the general situation is easier, both in respect of 
deliveries and prices, and there is more of a spirit of 
conservatism manifested. The week’s price changes not 


only were more numerous but also were in the direetion 


of decline, with basie pig tron yielding $38 a ton. More 
than this, signs of scarcity of supplies are passing, and 
pressure to secure quick shipments is abating. It is 


still a fact that most consumers are taking material as 
fast as the mills can deliver it, yet new buying is slower 
to develop and the initiative in some transactions is now 
with the seller. 


One of the propelling forces behind this week's sharp 
recovery in cotton prices was the official statement on 
While American mills did 


not consume as much cotton in April as they did in 


consumption and supply. 


March, it is to be remembered that April is a shorter 
month than Mareh. If comparison is made with the 
consumption of a year ago, the showing 1s very favor.- 
Thus, consumption last month exeeeded 577,000 
bales, whereas in April of 1922 it was only about 443,000 


l‘or nine months of the present crop year, more- 


abie. 


bales. 
over, the consumption has run beyond 5,000,000 bales, 
or nearly 600,000 bales more than the total for the same 
period of the immediately preceding season. Besides 
the consumption statistics, the official report on ware- 
house stocks was bullish, the supply in publie ware- 
houses at the end of April being only some 1,966,000 
bales. This represents a decrease of 100,000 bales in 
one month alone. 


The textile trade is one of the important branehes of 
business in which irregular conditions have lately de- 
veloped. A change of sentiment seems to have come in 
recent weeks, there now apparently being a feeling of 
uncertainty, and curtailment of output in New England 
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has not been without effect. In some eases, the restric- 
tion of production has taken the form of announcements 
of short time, and in other instances it has appeared in 
a let-up of over-time work and in a stoppage of machin- 
ery as orders expire. It is significant of the turn in the 
situation that there is now less complaint of a scarcity 
of skilled operatives and that mill deliveries can be made 
more promptly. The weather this Spring has been 
decidedly against the best results in retail distribution, 
temperatures having been abnormally low in different 
sections, and not a few seasonable goods have been 
offered at price concessions. 


The recent sharp price yielding in frigorifico steers at 
the River Plate has unmistakably affected the general 


hide and leather situation. Both the foreign and do- 


mestie raw material markets are weak and unestab- 
lished, calfskins alone providing an exception to this 
condition. Some sellers of hides here have intimated 
that they will accept declines, and leather prices, if not 
quotably changed, show an easier undertone. It is now 
between-seasons in footwear, which makes it difficult 
to forecast the probable effect on this branch of the 
business of the depression in hides, and some of the 
New England manufacturers do not contemplate much 
in the way of new output until the middle of June. 
Certain of the reports of the week intimate that some 
producers may curtail operations unless salesmen now 
on the road succeed in obtaining immediate-delivery 
orders along with Fall contracts. On the whole, West- 
ern interests seem to be more actively engaged than 
those in the East. 





GENERAL 


BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The season still continues to be backward, 
and retailers, particularly in all lines of men’s wear, renort 
that sales have been unsatisfactory during the past two 
weeks. The same situation prevails in the shoe trade, and 
wholesalers who booked large orders earlier in the season 
are receiving few duplicate orders at present. The leather 
trade is quiet, activity being confined principally to fancy 
leathers for low and medium priced shoes. New business 
in staple cotton goods is limited to small and 
some of the Fall River mills are now operating on a four- 
day per Prices of 
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lecally for wool, prices still continue firm. 
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ared with those 


prices in a few lines weaker. Building contracts 
of about 25 


Bricks 
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show a decline per cent 
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of a year ago. are still 


in good demand, but the 


inquiry for cement is strong. Lumber 
firm, with the exception ot! 
sh¢ht 


venerally good. 
NEWARK, 
a very satisfactory volume of 


not so prices are 
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hardwood, which has shown a 
downward tendency. The demand for lumber is 


Manufacturers in a number of lines report 


business, but in many in- 
stances are experiencing considerable difficulty in obtaining 
sufficient help. There is some recession in preparation of 
new building plans, but the numerous projects under way 
are keeping contractors busy, and there is a distinct demand 
for skilled and unskilled labor. 

Retail trade has shown some slight improvement in the 
wearing apparel and millinery departments, but the season 
is rather backward as compared with that of former years. 
Consumers show a tendency to restrict their purchases to 
immediate requirements. Labor is well employed and the 
general volume of retail business is well maintained. 


PHILADELPHIA.—Trade conditions for the past week 
have been fairly satisfactory, with retail lines exhibiting 
more activity and outlook for the immediate future showing 
improvement. Shoe manufacturers have good orders on 
hands, the demand for novelties being quite strong. Un- 
seasonable weather has retarded the sale of men’s clothing, 
and retailers are reluctant to place orders for other than 
immediate requirements. Manufacturers of women’s wear 
report orders of fairly satisfactory volume, with the outlook 
improving. 


Sales of paints and painters’ supplies are satisfactory, 
with prices holding firm, while the hardware and plumbing 
supply trades note an of business. A 
volume of business is also reported by the manufacturers 
of wallpaper. continue 
broad scale, and all allied lines are benefiting. 


expansion food 


Building operations on a very 

The bitu- 
minous coal market is spotty with no particular demand 
apparent, while the anthracite 
Prices are unchanged. 


market is fairly active. 

Large cigar manufacturers report an increase in busi- 
ness, but the trade in leaf tobacco has been quiet, owing to 
the scarcity of good grades. There is a good demand for 
canned foodstuffs, with the supply of No. 3 tomatoes prac- 
exhausted. 


= = 
tically 


In other lines the demand for groceries 
is fairly satisfactory. 
READING.—Retall 


factory business, 


Collections are fair to good. 


and wholesale trades 
but manufacturing plants 


satis- 
are operating 
at only 60 to 75 per cent. of capacity, due to the shortage 


report 


of labor. Wages have been advanced in a number of 
instances, particularly among the iron workers and 


mechanics. Building operations are in excess of those of 


Ol 
last year. The crop outlook is favorable. Collections are 


fair. 

PITTSBURGH.—The the district 
are working at full capacity and employment is steady, but 
it is that the 
desired volume; retail trade being evidently held back by 
unseasonable weather. 


leading industries of 


commented merchandise distribution lacks 
This is felt mostly by the smaller 
dealers, and department stores report sales from 10 to 20 
per cent. in excess of those of last year; but even in this 
direction the not commensurate with expec- 
tations. Merchant tailoring has been only fairly active. 
Ready-to-wear goods are selling at a good rate for medium 
priced grades.. The demand for shoes is somewhat limited, 
and a few dealers find themselves overstocked. 

There has been a falling off in new building permits; 
possibly a temporary phase, but on the other hand, prob- 


inerease is 


ably an indication that high estimates are proving a 
deterrent. The work under way is considerable and all de- 


partments of building supplies, lumber and hardware are 
busy. There are as yet no real signs of any expansion in 
the coal trade, though inquiries for lake shipments are 
beginning to appear. Run of mine Pittsburgh steam coal 
is quoted down to $2 and $2.10 at mine, which is reported 
to be under the cost of production, while slack is selling 
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down to $1.50. For by-product, gas and coking coal the 
market averages are $2.50 to $2.75 at mine. The higher 
grades of Pennsylvania crude oil were cut 25 cents a barrel, 
those in the Middle Western fields 10 to 20 cents, and those 
in all other field 10 cents. The reduction embraced virtually 
all fields. 


UTICA.—Manufacturers, particularly in the metal lines, 
report very satisfactory business. The building trades are 
quite active, with wages at a high level, and there is prac- 
tically no unemployment. Some improvement is noted in 
retail business. Farmers are several weeks behind in their 
Spring planting. Collections are poor. 


Southern States 


ST. LOUIS.—Unusually cold weather throughout this 
section has retarded retail distribution although the decline 
has not been as great as it might have been, due to the 
favorable conditions in the employment situation. Textiles, 
light grades of wearing apparel and household supplies are 
moving in good volume. Wheclesale buying in the dry 
goods trade continues fairly active, orders for the past week 
showing an increase over those of the previous week. There 
was also an increase in the number of visiting merchants. 
Considerable interest is being shown in orders for future 
delivery, but immediate business is confined to actual re- 
quirements, although numerous orders for small lots of dry 
goods, shoes, men’s apparel, etc., noted. There is 
a good demand for hardware, supplies and 
furniture. 

The volume of trade in flour is small, there apparently 
being no desire to anticipate requirements under present 
market conditions. Missouri crops for 1923 are promising, 
with the exception of oats and peaches, but a serious short- 
age of labor is apparent. Building operations continue 
heavy, and the demand for lumber is quite satisfactory. 


BALTIMORE.—The distribution of 
apparel has been delayed by cool weather during the past 
week. The volume of wholesale trade shows an increase, 
as compared with that of last year, and manufacturers 
have increased production materially. The outlook for a 
good demand for cotton duck is favorable, and the mills 
report a satisfactory volume of orders on hand. The 
the Government 
advance in this 


are 
electrical 


senasonable wearing’ 


rise 
in cotton prices and the stocks released by 
from time to time have retarded a steady 
line. 

The building trades, iron and steel plants and shipyards 
are experiencing some difficulty in securing a sufficient sup- 
ply of skilled and unskilled mechanics. A shortage of labor 


is also reported in the agricultural districts. Wages have 


been increased by several manufacturers and one local 
railroad during the past month. 
RICHMOND.—Sales of good volume are reported by 


both wholesalers and retailers of ready-to-wear clothing, 
for men and women, furnishings, hats and millinery, 
transactions showing an increase of approximately 15 per 
cent. over those of the corresponding period of 1922. Prices 
are firm, with recent advances noted in women’s 
clothing. Supples are generally adequate, except in the 
better grades of dresses. 

Groceries and provisions are in good demand, with prices 
showing little change. Hardware, machinery and mill 
equipment are active, the sales volume being appreciably 
larger than that of last year. Cool weather has retarded 
the growth of crops, and frosts have damaged apples and 
other fruits, though not to the extent that had at first been 
feared. 


some 


ATLANTA.—Wholesale trade is fair, and retail business 
also shows some improvement; department stores and some 
of the larger dealers reporting business for the first half 
ef May well ahead of that of the same period of 1922. 
Hardware jobbers note a good volume of business, especially 
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in builders’ hardware for the city trade, while inquiries 
for general and farm hardware are more numerous. Dry 
goods shipments show a slight increase. Collections show 
improvement. 


MEMPHIS.—Business has again been retarded by un- 
favorable weather conditions. The strawberry season has 
started, but the movement has been delayed by cool weather 
and too much rain, as well as by the scarcity of pickers. 
The outlook for all crops has been adversely affected by the 
unseasonable weather. Consumers are confining their pur- 
chases to actual requirements, and business in general is 
marked by conservatism. The building trades are still busy, 
but there has been an appreciable decrease in the number 
of new projects. New orders for lumber show a decline, 
but the movement on old contracts continues good. 


DALLAS.—Retail business in all lines is of very fair 
volume, with an unusually good demand for house fur- 
nishings, due to the continued activity in the construction 
of residences. Favorable weather during the past ten days 
has enabled the farmers to make headway in the cultiva- 
tion of growing crops, particularly cotton. The acreage 
in small grain is considerably below the average, but the 
crop is in good condition. There is practically no unemploy- 
ment, and, while there has been very little change in the 
wages of skilled workers, common laborers are receiving 
fully 50 per cent. more than they were a year ago. 

The stiffening of the prices of some commodities has had 
a stimulating effect on the volume of business done by 
wholesalers, some houses estimating their sales as 40 per 
of last year. Farm implements are in 
factory deliveries are slow. Recent price 


eent. above those 
good demand, but 


advances in raw materials, coupled with delayed ship- 
nients, renders it almost impossible for distributors to 
guarantee prices to retail dealers. Credits are being 
scanned closely, although collections are reported as fair. 


Western States 


CHICAGO.— The demand for Spring merchandise is good 
whenever clearing skies or rising thermometers give it an 
opportunity to assert itself, but the season’s trade so far 
has been disappointingly slow. Buying in anticipation of 
more favorable weather keeps a fair volume of business 
This is true especially in knit goods, wash fabrics 


and dressmaking accessories, garden and lawn equipment, 


moving. 


silverware, some lines of silks and materials sought in 
preparation for June wedding gifts or outfits. <A fair 


business is being done in floor coverings, but miscellaneous 
household furnishings and supplies, except of the refitting 
kind, are not especially active, and it may be several weeks 
before they reflect in full the great building activity of the 
Spring. Wholesalers report that orders for Fall are con- 
siderably ahead of those of last year, but of late there has 
been some falling off in road orders and replenishment calls 
for Spring goods are light because of the retarded state of 
that trade. Staple textiles, sweaters, hosiery and outing 
supplies are moving in good volume. The hardware de- 
mand seems to have passed the peak, but crockery and 
glassware sales hold up well. 

Mail order sales are not quite up to the level of the earlier 
part of the year, due perhaps to the rush of farm work 
and the recent severe decline in prices of grains, but they 
are still considerably ahead of 1922. Steel buying has de- 
clined, but mill activity is at record figures and the shrink- 
age in bookings is due to the fact that only long-deferred 
deliveries are obtainable, rather than to a lessened demand 
for materials. Building is going ahead at the limit of 
labor supplies and there is shortage of some materials, with 
consequent higher prices. New projects are being under- 
taken with more caution. There are more country buyers 
in the city markets than last week. Collections are 
satisfactory. 
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CINCINNATI.—The purchase of merchandise in seasonal 
lines lacks the stimulus of favorable weather, but trade in 
In the 
wholesale districts it is reported that both house and road 
trade is lighter than during preceding weeks, although sales 


general is fairly active and of satisfactory volume. 


during the current month are still slightly ahead of those 
of this period last year. Jobbers’ prices are practically un- 
changed, though some weakness has developed in primary 
markets, and certain cotton fabrics are somewhat lower. 
The demand for domestic coal is unusually strong for this 
season of the year. The lake movement is getting under 
way, and general market conditions are somewhat firmer. 
Manufacturers of furniture report activity in business, but 
there decided the 
orders received since the beginning of the month. 


number of new 
Retailers 
are buying cautiously and only for immediate needs. Prices 
are unchanged, except for slight advances in some products 
requiring mirrors. The upward tendency of prices has 
stimulated Fall orders in the clothing industry, and the 
number is considerably larger than it was last year at this 
time. 
and in some branches of the industry there exists a shortage 
of labor. 


has been a decrease in 


Manufacturers in this line are operating full time, 


CLEVELAND- 
had a perceptible effect on the sale of 


Varmer weather during the past week 
wearing apparel, 
household furnishings and leather goods. Retail trade in 
general is well up to average Spring standards. The whole- 
sale trade has passed the midseason period, and orders for 
Fall shipments are being received in fair numbers. Prices 
continue to hold steady in most lines of commodities, and 
there is little indication of any near break. Building is in- 
creasing rapidly, and there are a number of 


large office 


structures and apartment hotels under construction. Labor 
in the building trades is well employed. Textile manufac- 
turers are working on Fall goods, and the industry in gen- 
eral is in The coal im- 
the lake 
Little iron ore has arrived as yet this season, 


favorable condition. trade shows 


provement, particularly with increase 1n 


shipments. 


rapid 


but the docks have a sufficient supply carryover stocks for 
immediate needs. The iron and steel industries in general 


are holding satisfactory. 


COLUMBUS.—Excessive rains and _ continued cool 
weather, together with a shortage of labor, have con- 
siderably hampered farming operations in this section 


during the past month. Spring trade has been somewhat 
below expectations, wholesalers noting a tendency on the 
part of country merchants to buy cautiously. In the hard- 
ware line a fairly good volume of business is reported, and 
collections fair. 


are continue on a 


large scale, and labor in all lines is well employed. 


suilding operations 


TOLEDO.—Manufacturers, 
port business considerably 


jobbers and retailers all re- 
in excess of that of last year. 
While jobbers and retailers are buying more conservatively, 
the demand is still satisfactory. The sales of clothing are 
the movement of merchandise 
the backward Spring. 
Some large building operations have been held up, owing to 
the high cost and searcity of labor. Bank loans indicate 
that a larger volume of business is being transacted, while 
increased deposits reflect a healthier 
Collections show improvement. 


volume, but 
somewhat 


of fairly good 


has been retarded by 


financial situation. 


DETROIT.—Retail trade continues in = satisfactory 
volume, and merchants report an increasing demand for 
seasonable merchandise. Business with the retail and de- 
partment stores is in excess of that of a year ago, and pros- 
pects are deemed favorable. In wholesale and jobbing 
circles trade is reported above the average, but buying is 
somewhat more conservative, and principally for imme- 
diate needs. The continued rise in prices is apparently 
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exerting retarding influence upon the situation and future 
commitments are somewhat limited. 

Manufacturing is in large volume, but here also some 
slight restriction in production in some lines is evidenced. 
Building operations, particularly on new work, is slowing 
up to some extent as a result of high costs of material and 
labor, and, while a large volume of work in progress is be- 
ing completed, new contracts are confined practically to 
necessary construction. Collections are fairly satisfactory. 

MILWAUKEE.—Increased activity is noted in the manu- 
facturing industries, with a steady increase in the number 
of employees. A shortage of labor is noted in most lines, 
particularly in the iron and metal trades, where manufac- 
turers are operating to the extent of labor available, al- 
though the machine tool trade is still lagging. Manufac- 
turers of knit goods, underwear, etc., are sold akead for 
some months, while shoe manufacturers report satisfaciory 
orders for immediate shipment. The building trades are 
very busy, and woodworking factories and manufacturers of 
plumbers’ supplies, builders’ hardware, electrical equipment, 
The 


large department stores are doing a good volume of business, 


furniture and house furnishings report heavy sales. 


but the smaler stores and specialty shops report that sales 
| 


have been retarded by unseasonable weather. Collections 
are fair. 


LA CROSSE.—While recovery has been noted in certain 
cepartments of trade, the situation in the rural districts 
is not altogether satisfactory, in spite of the improved crop 
outlook. Farmers are buying only absolute necessities, and, 
although dealers’ stocks are limited, they are showing little 
inclination to anticipate their requirements far in advance. 
The advances in the costs of building materials and labor 
Most 
factories are operating on a full time basis, and labor is 
eenerally well employed. The planting of small grains 
has been completed, and most of the corn will be planted 
this week. The agricultural districts are in need of warm 
rains. The recent snow and frost damaged fruit trees in 
some localities. 


has had a tendency to restrict building operations. 


Collections are still somewhat slow. 


MINNEAPOLIS .— 
what during the past week by unusually cold weather, but 
prices have remained practically unchanged. Building 
operations have declined to some extent, due largely to the 
increased prices of building materials, principally in the 
metal line. The automobile trade continues active, the de- 
mand being confined generally to new cars. 


tetail trade has been retarded some- 


Sales in acces- 
sories and tires are also of very good volume. Dealers in 
the volume of 
Collections are only 


rubber goods report a general increase in 
business, but prices show few changes. 


fair. 


ST. PAUL.—Jobbers of dry geroods, notions and men’s 
furnishings and clothing are doing only a moderate business 
in Spring merchandise, and their season is practically over. 
Retailers have had a fairly satisfactory season, although 
sales during the past month have been restricted by un- 
seasonable weather. Mail order business has been only fair, 
although general merchandise houses report that business 
shows an improvement over that of last Spring. Distribu- 
tors of drugs, chemicals and oil note a slight improvement 
in trade, while manufacturers of harness report a good 
eain in sales, as compared with those of a year ago. Hard- 
ware and butchers’ supplies continue in good demand. 
Collections, on the whole, are satisfactory. 


KANSAS CITY .—Abnormally cool weather was general 
in this section during the past week, with killing frosts 
‘ausing considerable damage to the fruit crop. Business, 
in general, has undergone practically no change. Flour 
production showed an increase of 5,000 barrels over last 
week. The demand for farm implements is still very strong, 
and jobbers are having some difficulty in filling orders. 
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Pacific States 
SAN FRANCISCO.—Retail business continues in good 
volume, although it is confined principally to between season 
sales by the larger stores, and during the past week whole- 
sale buying declined somewhat. Jobbers report that the 


market for staples is steady, but there has been some 
falling off in the commitments for specialties. Manufac- 


and several large 


plants or 


turing continues active, 
locating 
Intercoastal 
freight 
magnesite, 


concerns are 
this city. 
is improved, due to the adjustment of 


large 


assembling warehouses in 


trade 
rates, raisins, 


shipments of rice, 


and 


paper, 


lumber, leather wool having been made 
during the week. 
in the farming and 


Labor is well employed and wages 1 
1 
I 


fruit-growing sections are slightly higher than they were 
last year. rather doubtful as to the future, 
fearing that the rising costs of first quality fruit and labor 
may result in a curtailment in the demand, because of the 
higher prices they will have to charge for their products. 


Canners are 


PORTLAND.—Unusually warm weather has stimulated 
retail business, greatly improved the crop situation and 
created a more cheerful feeling in the agricultural districts, 
which is reflected in the better tone of jobbing business. 
On the whole, the outlook is better than a year ago, and 
a prosperous season is anticipated. 

Production at the West Coast lumber mills was lighter 
than in previous weeks, but still 10 per cent. above normal. 
The total output was 99,564,187 feet. Sales amounted to 
92,845,938 feet, while shipments aggregated 99,366,705 
feet, of which 71,117,470 feet moved by rail. The strike of 
loggers was of short duration and had no appreciable effect 
on the industry. A few logging camps were closed down, 
but sufficient logs were available to keep all the mills in 
operation. Orders continue to come from all quarters with 
the Atlantic Coast and Southern California markets doing 
the larger part of the buying. Leading manufacturers be- 
lieve the demand will continue strong for months to come 
and that gradual increases in prices will be inevitable. 

The Winter wheat crop in Oregon has a condition of 95 
per cent., and an outturn of 18,800,000 bushels is estimated. 
The Fall sown acreage amounted to about 853,000 acres, 
and only 3 per cent. was abandoned because of Winter 
killing. Favorable weather conditions have made it possible 
to complete practically all plowing for Spring planting, 
and over 85 per cent. of the area has been seeded. The 
fruit bloom has been very heavy, and the prospects are good 
for an unusually large crop of all tree fruits. Berries are 
coing well, except loganberries, which suffered from Winter 
damage, and the crop will probably be materially less than 
last year. 

Wool buying has been active again this week. About 
half a million pounds were transferred, including an East- 
ern Oregon pool of 200,000 pounds. Prices were from 40 
to 44 cents, keeping within the previous range. Livestock 
came through the Winter well, the percentage of condition 
averaging over 97 per cent. Losses from disease and ex- 
posure were small. 


SEATTLE.—tTrade in both wholesale and retail lines 
continues quite satisfactory, with prices fairly stable. 
Building operations are expanding, and it is expected that 
all previous monthly records for building permit valuations 
will be surpassed this month. Highway construction is 
also of large volume. Lumber sales for the past week 
showed a decline, as compared with the previous week, and 
there is some difference of opinion as to the outlook in this 
industry, some authorities holding the opinion that the peak 
has been reached. Collections continue to be fair. 





The Car Service Division reports that serviceable locomotives on 
United States railroads numbered 50,259 on May 1, an increase of 
152 ever the April 1 total. 
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Dominion of Canada 


MONTREAL.—Business conditions show some improve- 
ment, but various factors are retarding a general recovery 
in trade. Retail have increased and 
wholesalers in this line report a steady influx of sorting 
orders. 


sales of dry goods 
Some increase in sorting orders is also noted by 
manufacturers of The movement of 
groceries is of a steady, normal character, and it is believed 
canned vegetables and fruits will 
exhausted by the beginning of Local 
foundrymen are not very well employed, and conditions in 
the iron 
tion 


are large quantities of grain awaiting despatch to Europe, 


boots and shoes. 
that packers’ stocks of 


be practically June. 


market present no new features, the spot quota- 


for domestic foundry iron still being $38.90. There 


but ice in the gulf has retarded the export movement. 


TORONTO. still 


tent by unfavorable weather, and wholesalers are showing 


Retail sales are retarded to some ex- 





some caution in placing orders with manufacturers. 
Manufacturers in some lines are fairly busy, especially 
those manufacturing work shirts, overalls, etc., and in 


cases have experienced difficulty in securing supplies of 
cloth to complete rush orders. Some improvement has been 
noted in the demand for men’s clothing, while retailers of 
women’s apparel also report larger sales. 

Country sales of hardware have been satisfactory, but 
city trade is still somewhat slow. Paints, lumber, bricks 
and roofing supplies are being sold in steadily increasing 
quantities, due to the activity in the building trades. Auto- 
mobile sales have shown a slight reduction, but tire manu- 
facturers report a good demand for their product. An 
improved demand has been noted in the grocery trade, and 
retailers are placing with a confidence 
that has been lacking for some time. The mining, paper- 
making and steel industries are all busy. Collections are 
fair. 


orders degree of 


QUEBEC.—The unexpected cool weather early in the week 
did little damage to the crops, as seeding operations have 
barely started. A fair amount of foreign freight is being 
received at the port, and outbound shipments are also of 
considerable volume. Shoe manufacturers report a slacken- 
ing in some lines, but other industries in this territory are 
fairly busy. Collections have improved to some extent. 


(Continued on page 10) 





Record of Week’s Failures 
N&t much change occurred in the number of failures in 
the United States this week, the total being 351. This 
marks a slight reduction from the 356 defaults reported 
to R. G. DUN & Co., last week, and is much below the 459 


failures of this period of 1922. 


Of the current week’s defaults, 198 had liabilities of $5,000 
or more in each instance, as compared with 194 such failures 
last week and 262 a year ago. 

Numbering 70, defaults in Canada this week show a con- 
siderable increase over the 57 failures of last week, but are 
a little below the 73 defaults of a year ago. 

Below are given failure reports this week, the two imme 
diately preceding weeks, and for the corresponding week 
last year; the total for each section, and the number where 
the liabilities are $5,000 or more in each instance: 





May 17, 1923) 


May 10, 1923, May 3, 1923 
i 





May 18, 1922 











Over 

















0 Over Over | .. 

Bection $5.000 Total || ¢5.000 Total $5.000 Total $5.000 Total 
East ...+0- 76 118 67 117 89 138 v8 162 
Bouth .....-. 46 4 40 &S 41 86 73 143 
West ...see0s 57 105 62 102 65 oy 66 114 
PaectBe .cccec: 19 44 25 49 19 52 25 40 






































U. B......+.| 198 | 351 194 | 356 | 241 | 875 262 | 459 
Canada 29 70 27 57 66 39 73 
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EXPANSION IN THE SALES OF RUBBER PRODUCTS 


Manufacturers of Tires and Industrial Kquipment Operating at Full Capacity 
—Demand for Clothing and Footwear Improving 


TT HE demand for rubber products of all kinds has shown a 

eeneral improvement, and manufacturers of automobile 
tires and mechanical products are operating at full capacity. 
In footwear, clothing, druggists’ sundries and other branches 
have expanded less rapidly, according 


DUN’S REVIEW, although both 


of the industry sales 


to special reports recelved V 


sales and output are considerably im excess Ol those OL iast 


year, and orders for Fall delivery are generally of a satis- 


factory volume. The increased demand for rubber for 


mechanical purposes Nas followed the broadening of indus- 


trial acclvity prat ically all lines, and, in some cases, 
nd | . " i . ' ] a : »t « ; ’ . +1 i } «| 
JODbD« Ss re port Gunecuity it} obtaining prompt shipme nis, ai 
| ? ' 4 . “ . } £ > - ' 

though production has inereased from 20 to 50 per cent. 


Within recen railroads have not been 


} 7 
tL WeeKS, however, the 


buying as actively as in the past. mistrivutors ot tires tiave 
placed < c7'¢ CT Cas \'\ tn lé a Li { sat > 1n ail i¢ p< ! Ja a 


very heavy demand this Summer, and from present indal- 


cations the supply will about equal consumers’ requirements. 

Pr nm lines show an upward tendency, with recent 
advances, ranging from 10 to 15 per cent., in both tires and 
mechanical products. Higher costs of raw materials and 


iP , ‘ | “n° ao £ ; | . rps ac » arslare 
labor are g@iven as the reasons for these increases. Retailers 
on , my -_ ' ° TaAYrann ly Ling Aonar mwita « 
and consumers 1n th footwear and ciotning agepartmen Ss ale 
? | wd ° : | ° 
somewhat inclined to resist any material advance in prices, 
a0 } n few nr h 1Oe 1y) t] » Givi 
rid »iar UN Have VCel 1OW price ¢ anges In tnese civi- 
} ’ Tt ) 1} , lx, . *) LET } 1} sy? «6 ¥ 1 . an 1, : mtiv . sa) 
Slons. ie SUPPLY OL Taw lober appears to be sulriicient to 
meet all present requirements, and the outlook for the trade 


} i ee | ‘ ‘ > . ’ ‘ . } . " " 
as a whole for the balance of the year seems to be quite 
Salvisiactol Y« ine cit Lalied reporvus LOLIOW . 


BOSTON .—Manufacturers of rubber footwear did a very 


good business last Winter, and at present orders for [all 
- ’ . . . } | . . . — e 4 . 
aelivery are reported to be LOO pel cent in excess oO} those 
4 i ] raf Tony ( eprant hircr? sca { «| +7 | CcHrnea rTOlwWd”nN . 
Ui las \ year, i iCriUu VuUsililt S IS OL av ul cme mai Lif VOIUumMie 
« Ing - « . ; >» « o 14+) | , . ] 2c? 7 ‘ , ~Y\IT. . 
as that olf a year ago, aithougen retailers stocks are moving 
— oe ‘ +1 * 4} : _: a | ; 
slowly, due to the lateness of the season. Prices of heavy 
: ’ : . : 
footwear show practically no changes, but tennis shoes have 
' ’ — 
been advanced from 6 to 8 per cent. in price. Collections 
, 1 
are ratne! ow 
Sal ‘ ) > hil ' oe ‘ " »« . { | " + lin . «+ * dil y 
wpaliecS ¢ < m rie tires appeal LU) De expanding Stead! Vo 


above those of last spring. 
have their 
deliveries from 60 to 100 per cent., as compared with those 
of last year. The dealers rather slow in 
starting, but in most cases they have been able to meet 
their bills more promptly than they did last year. Mechan- 
ical goods show a satisfactory increase in the volume of 


ices are about 10 per cent. 


5 


and pr 


Some of the leading manufacturers increased 


report business 


sales, with few price changes since last year. 


PHILADELPHIA. 
port 
compared with that of last year, while the outlook for the 
Production 
of mechanical rubber goods shows an increase of from 20 
to 25 per cent., with prices somewhat higher and showing 
a tendency toward still higher levels, due to the increased 
cost of materials and labor. 

In the clothing 
fairly good, with retailers generally covering for normal 
requirements and guarding carefully against overbuying. 
Retailers in the agricultural districts state that sales are 
still below expectations, but better conditions prevail in the 
industrial sections. Deliveries are slow in some lines, while 
in others manufacturers are already asking dealers to ac- 


Manufacturers of rubber goods re- 


a considerable increase in the volume of business, as 


coming months is considered as satisfactory. 


rubber footwear and lines business is 


Fall. 
price 


cept shipments of merchandise not needed until the 
Retailers and consumers show a tendency to resist 


aavances. Collections are fair. 
ST. LOUTS.—Manufacturers of 


nb} . . - — wih . Bow ‘cers . lL, ; 
rupper gooas report an improvement In DUSINesSs, 


various deseriptions of 
with the 
Sales in some lines have 


outlook for the Fall satisfactory. 


been retarded by the large quantity of war time merchan- 


dise that was hanging over the market, but within recent 
stocks have been liquidated. 


at capacity 


months most of these surplus 


Some manufacturers of raineoats are working 
for the first 


first four months of this 


time in three years lire shipments 


during’ the year were heavier than 
at any previous time, some factories being sold ahead from 
two to three months. Prices in effect today are based on 
the cost of raw materials and labor and no decline in auto- 
mobile tire prices is expected. 

The ported to be 


present prices, on 


] | , , ° . 
outlook in the rubber clothing trade is re 


much brighter, and indications are that ; 


‘ , . ' me . -F : : > ‘ ‘ > 
certain types of merchandise, will hold for the balance of 


the year. A strong demand for rubber soled canvas shoes 


: 1, _ . \ 'ty . > ‘ ++) Ly ‘ wv s> 6 iyiey 
& expected gauring the Summer, and while stocks are fairly 


nal L,« |. ] , . la poy yn! lia rArtaae 
vel] Dalanced, there Is no targe surpius and a shortage of 


unlikely. An 


] 


certain types before the eCeason is over is not 
increase is noted in the sales of rubbe r heels and come- 


soles, due to increased activity on the part of shoe 


position 
manufacturers. Mechanical rubber woods 


Prices On thes: items are 
avo, with 


wae a 
are both selling in good volume. 


approximately 20 per cent. above those of a yea 


Oo increased costs 


~ 
o~ 
+ 


the possibility of a further advance, di 


raw material. 


ol tabor and 


CHICAGO. 


business for the first four months of the 


voods report that 


present year has 


Manufacturers of rubber 
been of much greater volume than that of last 
though there has been some slowing down in orders 
three weeks, due to the curtailment of 

1 


purchases by the railroads and some manutacturers. The 


tne Hast 


i 


two or 


automobile tire business has been exceptionally good, some 


estimates placing the increase in sales as much as 60 per 


cent. above those of last year. Prices of tires have been 
advanced twice since the first of the year, these increases 
amounting to 5 and 10 per cent., respectively, and being 
confined principally to the smaller sizes. 

Orders for garden hose exceed the supply and local stocks 
are practically exhausted. There is an exceptional demand 
for insulated wire, due to the great activity in building. 
Druggists sundries are active, with the demand for bathing 
accessories heavy. 

Manufacturers in the clothing and footwear lines enjoyed 
a good Spring business, indicating that stocks were low, 
as weather conditions have not been particularly favorable 
for retailers. Orders for Fall delivery in these lines are 
heavy and greatly in excess of those of a year ago. Coltec- 
tions are good. 


CINCINNATI.—The rubber goods trade, from the stand- 
point of both output and sales, is satisfactory, with the de- 
mand for all products well distributed. Local manufac- 
turers of mechanical rubber goods are operating to capacity, 
and sales range from 30 to 50 per cent. in excess of those 
for the same period of last year. Pronounced activity is 
noted in the belting and auto accessories departments, but 
the demand from all industrial users is strong. 
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Jobbers report difficulty in obtaining supplies, with sales 
Factories, 
Prices 


averaging 30 per cent. above those of last year. 
in some instances are 60 days behind in deliveries. 
are firm, a general advance of 10 per cent. having been 
announced last month, while present indications point to 
a further advance. Stocks are normal, due to the fact that 
the trade in general is placing orders only for current 


requirements. 


CLEVELAND.—The production of rubber goods has held 
steady since the beginning of the year, and the indications 
the until the 


factories are operating a 


continue at volume 


Many of the 


ere that it will 
Fall at least. 

capacity, and in certain instances new facilities have been 
the 
‘ked 
up freely in anticipation of a consumption during 
ne Spring and Summer. Trade in the 


cepartment is fairly active and steady. 


present 


added. Despite a slight advance in the price of tires, 


demand has shown an increase, and dealers have sto 


L. “try 
neavy 
woods 


} . } 
mecnanical 


| ] . . 
sales of sporting 


goods, raraen nose ALi SimMlial pp aeaet ts ale quite neavy 
at this time. 
nnpnyp ,ryy ; _ , 
DETROTI lis rl iLo!} of rupper § as report ¢ rie 
se, ° ‘ 7 a 2 ; —_ —_ ’ ] ~~ _ 
conditions itn. the rade as satisfactory. W holesalers, 
ori _ ‘ . ‘ ™ ; ‘ } ~~ | . —-? : L. 
jobbers and retailers note a substantial increase In the 
! ) T ’ } } ) } itl 
Voi Lilie Ol cA lt il ‘ OU vV ¢ { Wl ( | ('{ i} i t i Wi ii 
that of a vear avo, the demand in certain lines and size 
having exceeded the supply \thleti Or now i 
» } f ha iia — 
rood demand, and, judging trom the present turnover, the 
Ges ( i | Hrotl tal! i ©} } norm | de- 
ta \ i i ; r yi ‘ i i i I < i ‘4 
: 7. ] . +] 
mand for sw od nd dt nd I} he 
} 1} 1 . : 
mechanical ru! ocds ! +] rusines h: mcreased 
] ‘ + i-7 www 
I} i ¢*] acili vy « rina al cil ( 5 j i sum] { Oti 
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and expansion of industrial activ various ( Price 
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lc hav hawn 
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VIN NEAPO!T iS.- The sales Ol rub! Cl 


‘cent for the first four months 


, ‘ 


an increase of avout 2U pel 


, ; :' . - 
ompared with those Tor the corresponding 
ets 


in the sales of tires and mechanical ru 
heen licht : Ith 


; a . ] ‘ 
Oot tnis vear, as C 
noted 
the 


for 


1 
Heey)ny 


] 


joer f[OOdUS, 


1 y ¢y+ de ] ea . e le ie 
montns of 1022. largest increases navy 
but 
ugh orders 


The 


° ? 
7 Sh 
in otcnel 


eall for rubber footwear has 
future 


tires has advanced about 20 per cent., but 


lL. 3 , : } ’ ‘ . , , 
snipment are re ported in ait yvoiume, price Ol 


lines no 
recent price changes have been re } orted. Collections show 


ly . . . | C y % ‘ . 
a slight improvement over those of last year. 


SAN FRANCISCO. 


substantially 


s 


Jobbers of automobile tires report 


ahead of those of last year, with a 


that of the 


Saie€s 


— > : ™ 4 : — * ree ? 
voiume aimost equal LO peak Veal of 1919. 


Prices have advanced about 14 per cent. during the past 
six weeks, but dealers with large stocks, payments for 
which are falling due, are still selling at old prices. This 


but the 


Stoeks in 


latter feature has disturbed the trade somewhat, 


outlook for the year Is considered as good. 


and minor price 


sundries, 


only 


Pric es of 


jobbers hands are not excessive, 
advances are expected from now on. 
rubber clothing and shoes are steady and business is satis- 
factory. Collections are fair to good. 

SEATTLE.—The volume of in the rubber goods 
trade during the first four months of the present year 
have averaged from 10 to 15 per cent. above those for the 
same period of last year, and it is expected that the busi- 
ness will continue to expand during the balance of the year, 
with the price tendency toward higher levels. Activity 
along industrial lines in this section has resulted in an 
increased demand for rubber mechanical supplies, and 
rrices in this line have advanced approximately 10 per cent. 
Tire sales are increasing, and prices have advanced between 
15 and 20 per cent. during the last six months. A slight 
increase is noted in the demand for druggists sundries. 
The rubber footwear department has enjoyed good business 


during the past four months and a further improvement 


sales 
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delivery are much 


» 


in sales is expected. Orders for Fall 
larger than they were at this time last year. 
advanced in February, and a further advance is 
expected. 


Prices were 


not un- 
The outlook is considered very satisfactory. 


Price Declines Again Predominate.—poectines continue 


to predominate 1D thre wholesale markets Lay} t hie ehiet ommodities, 
i out of S2 changes that appear this week in the 3°38 quotations 
received by Dun'’s Review being in a downward dir In last 
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Retail Food Prices Higher.- An average increase of one 
cent. in the retail cost of food to the April 
over that of March was this week by the Department of 
Labor. 


per averace 


family in 
reported 


The largest increases included: Cabbage, 27 per cent.; potatoes, 
14 per cent.; granulated sugar, 4 per cent.; sirloin steak, round 
steak and flour, 2 per cent. 

eggs, cheese, raisins, plate beef, butter, prunes, bacon, wheat, 


cereal and bananas decreased in price. 
For the year April 15, 1922, to last April 15 there was an in- 
crease of 3 per cent. in all food commodities combined. For the 


ten-year period, the increase amounted to 46 per cent. 





Suez Canal traffic reached a new high record in 1922, with a total 
of 20,743,000 net tons, and exceeded the previous largest figure of 
1912 by 468,000 net tons. 


The Lumber Division of the Department of Commerce places the 
total exports of lumber and lumber products from the United States 
in 1922 at 2,267,028,000 board feet, of which 1,768,911,000 board feet 


were soft woods and 276,761,000 feet were hard woods. 
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ABATEMENT OF BUILDING OPERATIONS SHOWN 


April Statistics Disclose Reduction from March Total, Due to Decrease at New 
York City—Last Year’s Figures Exceeded 


"THE April building statistics, although indicating an abate- 


ment of construction activities at some points, compare 
Data com- 


piled by DUN’sS REVIEW show that permits issued and appli- 


very favorably with the returns of a year ago. 


cations filed last month in connection with new projects at 
102 cities of the United 
penditure of about $277,500,000, or 


States involved an estimated ex- 
58.5 per cent. more than 

The 
year, with figures for 
that 
Considering the notably 


the amount recorded at the same cities in April, 1922. 
aggregate for March of the current 
105 cities included in the statement for 
slightly in excess of $342,000,000. 
heavy operations during the first quarter of this year, the 
April total from that of March is not sur- 
prising, especially in view of the continued high costs of 
both labor materials. General has been 
attracted by the recent reports of the suspension of im- 
portant construction work at different cities, owing to the 
high costs, and some labor troubles in the building industry 
have lately developed. 

The detailed April building statistics are compared here- 
with for two years: 


period, was 


decrease in the 


and attention 





April: 1923. 1922. April: 1923. 1922. 
SPOR «css $562,920 216,631 N. Bedford $1,402,100 $516,390 
Allentown. 900,685 441,980 N. Orleans 470,550 732,350 
Atlanta 4,499,841 1,164,247 Norfolk .. 631,866 647.305 
Baltimore. 4,094,521 2,962,440 Oakland .. 2,024,795 1.782.189 
Beaumont. 878,166 100,105 Oklahoma 921,033 494,655 
Bingh’ton. 409,749 663,796 Omaha .. 1,292,174 864,736 
Birm’gh’m, 1,465,019 240,665 Paterson . 1,704,521 936.307 
Boston ... 2,208,279 7,308,720 Peoria ce. 310,615 142,135 
Bridgeport 396,939 112,235 Phila. .. 18,133,200 11,363,610 
Buffalo 2,234,000 1,799,900 Pittsburgh 4,017,198 1.966.049 
DERGS sces 263,938 16,631 P"iand,Ore, 2,5: 30 1,865,970 
Camden 1,784,601 721,445 Pueblo ; 177.578 75,830 
Canton ... 914,200 $13,892 Reading .. 493.550 225.900 
Charleston, Richmond, 1,947,949 1.677.913 

a 477,300 230,520 Rochester. 2,431,441 1,268,896 
Chicago ., 61,814,965 17,076,560 | Sac’mento. 592,922 449.713 
Cincinnati. 8,564,800 2,033,806 St. Joseph. 179,325 190,784 
Cleveland... 4,800,350 1,948,450 St. Louis... 38,276,250 2,114,921 
Columbus... 2,131,500 2,120,500 St. Paul... 3,092,210 2,062,249 
Covington. 165,075 152,450 Salt Lake. 533,628 312,069 
Dallas .... 1,926,066 1,213,432 S. Antonio. 671.723 1,021,650 
Davenport, 298,842 889,501 San Fran.. 6,173,801 3,993,720 
Dayton ... 1,162,818 843,290 Savannah.. 185,180 151.925 
Denver ... 2,225,100 1,809,800 Scranton... 265,000 145,000 
Des Moines 817,665 751,240 Seattle ° ] (41,415 1,632 175 
Detroit ... 11,030,593 6,548,546 Shreveport 817,520 721,907 
Duluth ... 447,740 431,150 So. Bend. 1,436,162 118%,871 
E. St. Louis 162,683 154,093 Spokane .. 148,850 138,850 
E! Paso... 238,363 436,958 Springfield, 
rae acess 645,569 895,414 ce ele eee 506,105 422,925 
Evansville, 940,415 176,007 Springfield, 

Ft. Wayne. 1,259,126 882,385 Mass, .. 1,502,610 807,070 
Ft. Worth 934,444 667,486 Tacoma .. 213.395 291,715 
Gd. Rapids 1,378,146 964,260 Ter. Haute 207,270 116,270 
Greenville, Toledo 1,638,525 636,880 

- Grsess 93,855 92,650 Topeka ... 299,584 211,586 
Hartford . 1,005,294 1,204,050 Trenton .. 647.435 418,136 
Houston 1,509,265 1,689,940 BVOe accor 283,755 411,340 
Indian’p’lis 8,215,976 2,566,382 Te «see 1,292,300 919,010 
Jack’ville.. 271,250 $08,067 Wheeling 355,084 135,740 
Jersey City 2,368,323 1,500,798 Vichita .. 1,552,881 571,741 
K. C., Kan. 669,610 185,326 Wilkes-B.. 386,451 85,091 
is Sn Betis 2,910,350 1,488,690 Wiim'gton, 

Knoxville.. 843,210 482,726 eG see 642,162 192,348 
Lawrence... 1,192,685 514,121 Wilm’gton, 
Lincoln ... 608,135 299,476 i. aaa 142,500 85,200 
LongBeach 2,260,272 2,475,597 Worcester. 1,341,095 572,021 
L. Angeles. 16,353,044 12,959,686 Youngst’n. 652,560 382,480 
Lowell ... 445,853 440,750 NS 
Macon ... 192,200 129,077 Total ....$234,319,709$137,962,468 
Manch’st’r. 162,090 75.065 
Memphis 1,429,625 1,230,280 New York City: 
Miami .... 836,300 225,700 Manhat’n..$12,845,250 $13,378,856 
Milwaukee, 4,763,732 2,231,325 Bronx .... 2,952,050 2,386,156 
Minne’p’lis 38,240,505 4,469,870 Brooklyn... 21,545,240 14,460,325 
Mobile ... 120,000 87,400 Queens ... 5,620,683 6,309,248 
Muskogee. 213,175 800,370 Richmond. 273,882 o78,821 
Nashville... 507,641 492,784 ma ne 
Newark 6,118,305 8,029,193 Total .....$43,237,105 $37,113,406 
1923. 1322. 
April, Ree Gs 66 00 6086666688 0606 » §277,556,814 $175,075,874 
March, 103 ~  ~@peeee TYETTLELILE TE 342,928,859 219,263,565 
February, 106 MEET TTTLOLLLTT TTT TTT 199,245,523 125,314,377 
January, 102 meee 666 GOs ececseceses 172,285,835 120,575,279 


When the detailed April statistics are compared with 
those of March, it is seen that the reduction from the figures 
of the earlier month was due wholly to the marked falling 


off in the total for Greater New York. Thus, the aggregate 
for the five boroughs last month was about $43,200,000, or 
fully 70 per cent. less than the amount reported for March. 
In sharp contrast to this showing, the returns for the out- 
side cities disclosed a gain of 19 per cent., 9254,500,000 com- 
paring with $196,600.000 in March. 
moreover, included three more cities. Increases of $1,000,000 
March several of the 
larger centers of population, among them being Baltimore, 


The March statement, 


or more over the totals occurred at 
Chicago, Milwaukee, Philadelphia, Pittsburgh and San Fran- 
cisco. The gain at Chicago was especially noteworthy, being 
$31,000,000. On the other hand, Detroit, Jersey 
City and Los Angeles each reported decreases of $1,000,000 
or more from the March figures. 


. 
Boston, 


(,eneral Business Conditions 





(Continued from page 7) 
CALGARY.—Retail business is of moderate proportions 
only, but jobbers report a fair orders from 
country districts, where the crop prospects have been im- 
proved by a light rainfall. 
ceeded those of a year ago. 


volume of 


Bank clearings last week ex- 

Unemployment has been re- 
lieved, due to a stronger demand for farm labor and in- 
creased activity in the building trades. 


VANCOUVER.—While retail business is not quite up to 
expectations, it shows considerable improvement over that 
of last year, and a general feeling of optimism prevails. 
Building operations are on a large scale, and work on 
several large projects will be started shortly. Conditions in 
the lumber industry are very satisfactory. Large catches 
of halibut have been reported, but the demand has been 
sufficient to absorb all supplies at good prices. Large 
quantities of merchandise are now moving up the coast to 
the logging camps and canneries, as well as to the towns 
in northern British Columbia and the Yukon. The weather 
of the past month has been very favorable for growing crops. 
Collections are somewhat slow. 





Decline in Reserve Ratio.—tncreases of $2.300,000 in 
discounted bills, of $14,600,000 In purchased {n open 
market and of $3,100,000 in United States securities are shown in 
the Federal weekly consolidated bank statement 
issued as at the close of business on May 16. 

Deposit liabilities show an increase of $56,000,000, while Federal 
$S,S00,000. Total cash reserves 
fell off about $400,000, and the reserve ratio declined from 76.1 to 
75.3 per cent. 

Larger holdings of discounted paper are shown for all Feserve 
banks except the New York bank. For the latter, the decrease in 
these holdings was $45,500,000, as against an aggregate Increase of 
$47,807,000 for the other banks. As against the substantial Hquida- 
tion of discounted paper, the New York bank reports an increase of 
$18.800.000 in acceptances purchased in the open market, and of 
$2,600,000 in United States securities. 

Gold reserves show a reduction for the week of about $1,000,000, 
while holdings of paper secured by government obligations increased 
from $358,600,000 to $360,200,000. 


acceptances 


Reserve Board's 


teserve note circulation decreased 





According to the quarterly joint stock wool report issued by the 
Bureau of the Census, United States Department of Commerce, and 
the Bureau of Agricultural Economics, United States Department of 
Agriculture, stocks of wool in and afloat to the United States on 
March 31, 1923, including tops and noils, amounted to 501.314,01§ 
pounds, grease equivalent, or only 14,202,570 pounds less than re 
ported on December 31, 1922. 


oe 
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MONEY MARKET EKASES FURTHER 





Decline 
Time Money in Larger Supply 

N ONEY on call loaned and renewed at 4% per cent. until 

late on Wednesday, 

the lowest figure named since May 3. 
quoted at 5 to 5% per cent. for all dates. 
tone of call funds, borrowers found ready supplies for the 
nearby dates at lower rates; but accommodation for other 
than the shorter maturities was not available at under 54 
per cent 
the best names, and at 
so well known. 


Call Loans Gradually from Early 


hates- 


when the rate fell to 4 per cent., 
Time money was 
With the easier 


Commercial paper was quoted at 5 per cent. for 


914 to 54% per cent. for others not 
Bankers’ acceptances were quoted at 4 to 
4% per cent. for thirty days, 4% to 4% per cent. for sixty 
to ninety days, 4% to 4% per cent. for four months, and 
4l%, to 4°%4 per cent. for SIX 
juoted at 4 per cent. 
Total subscriptions to the recent 


4% per cent. noles 


months. Call loans against 


-- 


acceptances were « 
offering of Treasury 
$1,100,000,000, and it 
was stated that less than half the combined cash and ex- 
change subscriptions would be accepted. The offerings of 
Victory notes, in exchange for the new notes, amounted to 
more than $200,000,000, and all these, 
will be accepted. Subscription books for exchanges 
per cent. Victory notes for the 4% per 
closed on Wednesday. 


aggregated over 


it is understood, 
of 4% 


cent. Treasury notes 


Money Conditions Elsewhere 


Boston.—The banks in this district are apparently able to take 
care of their customers’ requirements to an increasing degree, and 
their borrowings at the Federal Reserve Bank during the past two 
weeks have fallen off considerably. 
change in rates. 
at 5 per cent., 
cent. 


There hus been practically no 
Call money is quoted at 5% per cent., time money 
and commercial paper is generally offered at 5 per 


Philadelphia.—The money market is fairly quiet, and inquiries 
are somewhat less numerous from out of town financial institutions. 
Rates are quoted at 5 per cent. for time and call loans, and at 5 to 
5% per cent. for choice commercial paper. 


St. Louis.—Borrowing demand is active, but rates show little 
change. Commercial paper is quoted at from 5 to 5% per cent., 
with other forms of accommodation at from 5% to 64 per cent. 
Investment demand is good, especially for government securities. 


Atlanta.—The demand for money is increasing, but bankers are 
disposed to restrict loans to purely commercial transactions, and a 
tone of conservatism pervades business generally. Interest rates 
are firm. 


Chicago.—There has been some easing of the borrowing demand 
this week, but rates are unchanged. Commercial paper is quoted at 
5 to 5% per cent., but the majority of transactions are at the 
former rate. The position of the Federal Reserve Bank has been 
strengthened by a further shrinkage of rediscounts, although the 
amount is not large. The reserve ratio is again approaching the 
80 per cent. level. 

Oincinnatt.—Money was in rather strong demand during the week. 
Loanable funds were limited and 
restricted. ‘Time and call loans were quoted at 6 per cent., 
mercial and industrial loans at 5% to 6 per cent. 
was manifest in the bond market, 


accotumodations somewhat 
com- 
Little change 
quiet conditions prevailing. 


Cleveland.—Money continues steady and rates are firm, with the 
demand strongest in the manufacturing trades and in the farming 
districts. The usual grades of paper are readily placed at 5% to 6 
per cent. 

Minneapolis.—Rates for all classes of loans are quoted at 5% to 
6 per cent., while choice commercial paper is discounted at 5 to 5% 
per cent. There is a fair demand for money at current rates. 

Kansas City.—Bank deposits are holding up well. There is a 
noticeable increase in seasonuble burrowing by country banks, and 
reserves are lower. Rates are unchanged at 6 per cent. 

San Franc‘sco.—Money is plentiful for investments, but the public 
is showing a broader knowledge of values and is selecting the most 
attractive offerings. 





British budget receipts for the first four weeks of the present fiscal 
year amounted to £76,667,000, while expenditures were £62,989,000. 
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Foreign KMxchange Rates Irregular 
exchange market was irregular this week, 
British and Continental 
the unanimity of the replies of the allied 
countries to the German repara latter had 

0021 38 


. ' ce } m } ohn. ' lac 
from an earlier level of .0028. Demand sterling, which closed 


with an early betterment in 
rates traceable to 


itions offer. The 


a depressing effect on the mark rate, which fell to 
gs, moved up to $4.63%3, but fell back to 
and then 


1 4.86, advanced to 4.92%, 


} - ’ , 2 > 
last week at $4.02 


$4.62%,. Paris francs, from 6.58%, rose to 6.69% 
reacted to 0.0442. Italian ire, Irol 
? 


} } . ’ rE] . ' a > ‘ ‘ > rQa 
NUL Grop} ed back to 4.85. ‘The remittance rate on Greece was 


} 


si} v. © ; >) i . \i0 . ‘2 & *) }f4 y | yt leve wat. +} ) Ygae bd 
quoted at one Ime at 2.209, a new nign jievel ror tne year. 


The Norwegian rate, at 16.32, was at the lowest point of the 
year. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


Sat. h ‘ 


fon rnes Wed Thurs. Fri. 
Sterling, checks 1.62% 1.62 4.62 t.62 1.62% 4.62% 
Sterling, cables... $.62 +.62°% 4.65% 4.62% 4.62% 4.02, 
Paris. checks... - 6.5 hh (5.4 bbe G.64 G.66 ‘5 Ho, t} H5% 
Paris, cables.... 6G.59 6.64 6.67% 6.66! 6 67 6 66% 
Berlin, checke.... 00 1-5 UU 1-5 00 1-5 UU 1-5 OU 1-5 00% 
Berliu, cables a4 .00 1-5 00 1-5 00 1-5 0 1-5 UU 1-5 BURA 
Aulwerp., ecbhecks. . 5.60 2 1 PP. Vey D.éa D.ea ‘“y o.i4 My 5.74 
Antwerp. cables.. 5.70 5.30 D.G 0M 5.74 5.75 o.74% 
Lire. checks eeeeee t.°6 } SS ly 1 Sa Wy 4 Sg j ly 4 Ss fy iy 
Lire, cables...... t.O% $s 4.54 i.s4 4.56 4.85% 
Swise, checks... li Os 1+.03 Ls.04 18.02 1s.02 18.01 
Swiss. cables... 18.00 8 OF 18.06 Is O4 1-.04 18.03 
Gulilders, checks 3.04 3Y.06 353U.06 39 09 39.11 39.11 
Guliders, cables... 39.08 30.10 3Y.10 3Y9..:3 39.15 3¥.14 
Pesetas, checks... lo.2V 15.22 Dcbetede lo.ce rok 15.21 
Penetas, cables.. 18.22 15.24 15.24 135.24 153.23 15. 2¢ 
Denmark, cheks.. 1>.i2 15.76 18.78 18.66 I> .60 18.58 
Denmark, cables.. 1.74 18.7% 15.80 18.68 1*.62 1s. 62 
Sweden, checke.... 26.560 26.61 26. 65 26 66 26.65 26.65 
Sweden, cables.... 26.95 26.63 26.67 26 6S 26 G7 26.69 
Norway, checks... 16.58 16.40 16 34 16 32 16 52 16.34 
Norway, cabies 16 60 16 42 16 36 16 34 16 54 16.38 
Montreal, demand. YS.1Y 9s.12 0.06 9s .06 07.907 9.00 
Argentina, demand 35.05 36.10 36..0 36.12 36.05 35.90 
Kragzil, demand... 10.45 10.40 10.35 10.435 10.40 10.40 
Chili. demand.... 153.00 13.00 12.95 13.15 13.1 12.85 
Uruguay, demand. 7.15 $1.50 $0.50 $1.00 S1.50 81.40 


Gain in Bank Clearmgs Widens 
TTHE margin of increase in bank clearings over last year’s 
figures widened this week, the total of $7,354,908,000 
being 9.9 per cent. in excess of the $6,693,226,000 reported 
by twenty cities of the United States in this week of 1922. 
There is a gain, moreover, of 17.1 per cent. in comparison 
with the $6,283,472,000 of this week two years ago. All of 
the cities outside of New York that are included in the 
statement show increases over the clearings of a year ago 
and the combined total is $2,907,908,000, which is 22.1 per 
cent. larger than the $2,381,026,000 of the earlier period. 
At New York City, there is an increase of 3.1 per cent., 
this week’s total being $4,447,000,000, as against $4,312,- 
200,000 a year ago. 

Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 
herewith for three years: 

Week Week Per Week Per 


K 
May 17. 1923 May 18, 1922 Cent. May 19. 1921 Cent. 
Roston ..... £415.441.000 $337 000,000 + 23.3 $301.245.000 + 37.9 
Buffalo .... 51.067.000 40.152.000 + 37.460.000 +38.7 
Philadelphia 520.000.000 427.000.000 + ‘ 413.722.000 + 25.7 
Pittsburgh .. *173.615.000 Woes eaneee seee ae Sa 000 TT 
re 28.000 + 16.6 


te 
x 


’ 92.513.000 SS] 6.000 + 54.8 
ee pile 54.° 29.000 42.566. 000 + 27.9 43 715.000 +.23.4 
Lawisville .,. 284.075.0009 26 510.000 + 2° 5 2942 6000 +39.7 
New Orieans. 50.342.000 43.647.000 + 15.3 40 411.000 + 24.6 
Dallas ..... 29.385.000 24.063.000 + 22.1 24 804 000 + 15.5 
Chicago .... 659.690. 000 543 071.000 + 21.5 50! 162 000 + 31.4 
Cincinnati .. 70.*+02.000 19 914.000 + 1°.2 55 OF 7.000 + 2.6 
Cleveland .. 132..42 000 91.923.000 + 44.5 89 097.000 + 49.1 
Detroit .. 14%.12-.000 114 145.000 + 29.8 116 720,000 + 26.9 
Minneapolis. 4 2.250.000 GO.X5!,.000 + 15.9 62 051.000 + 16.6 
Kansas City 135.2-0 000 126 410.000 + 7.0 140 G79 000 — 8.8 
Omaha . 43.513.000 40.117.000 + 9.2 87. 07 000 + 18.1 
Lue Angeles.. 141.87! .000 105.565.000 + 34.0 £0.173.000 + 77.0 
San Francisco 171.100.000 146.100.000 + 17.1 131.700.000 + 29.9 
Seattle 40.713.000 33.356.000 + 22.1 27.364.000 + 45.8 
Portiand ... 42.4~0.000 29.92 4.000 + 42.0 27.594,000 + 53.9 
Total ...... $2.907.908.000 $2, $81, 026.000 + 22.1 $2.224,.857,.000 + 30.1 
New York... “4 447.000.0000 4.312.200.0000 + 3.1 4.04*,.615.000 + 9.8 
Total All... $7, 3: 54, 908. 000 $6. 693. 226, 000 + 9. 9 $6, 233, 472, 000 +17.1 


+ Figures not available. °*Not included in total. 


Average Daily: 


May to date. $1.204.7°93.000 $1.157.916.000 + 4.0 $1,007.555.000 + 19.6 
Be inaes 6s 1.186.524.000 1,115,478.000 + 4.8 957.996.000 + 22.1 
March ..... 1.214.063.000 1.042.360.0090 + 13.8 975.08 .000 +27 
Feb. ceccoce 1,248,014,000 1,052,112,000-+15.4 1,000,726,000 +14. 
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STEEL INDUSTRY TURNS QUIETER 





Abatement of Buying More Marked, and Price 
Situation Shows Less ‘Tension 


THE feverish buying of 

and production last month with the leading interest 
at a slight margin beyond new orders, resulting in a small 
The situation apparently will 
it is indicated that 
instances construction projects have been de- 


hich 


steel products has quieted down 


was 


decrease in unfilled tonnages. 
be much quieter over the Summer, and 
in different 


costs. also, 


— 
° 


ferred by reason o In other quarters, 


conservatism is becoming more manifest. The mills, how- 


ever, are sold well ahead, specifications are continuing at 
a heavy rate and for at half there is not likely 


the 
The re- 


. , : 7 
consumers are now fairly well covered, and 


least the first 


: ' . ; ena 
to he any recession in piant operations, excepvilng to 


extent influenced by labor and weather factors. 
quirement of : 


, , a — ; 1 , 
urgent requests io} prompt de iiveries are much iess 


numerou: 


ry ° i > tne _ ~~ 6} ene . 2c 1 AXE? 

[o some degree, the trend of basic materials is down- 

ward. his ma\ ve tLanKken AS a cautionary mMiuUuel or LT] i ¢ spect 
, sol ] ‘ ] } | ‘ ] , mH « ‘ i} 1 \ ants: 

to finished steel. Pig iron, coke and scrap are all less active, 
] +«) 3° ‘ | L« | +5 4} 

and rit pig? rol market 1 practically marking’ time, tne 

: ' ; 

quotation mol, \ ey, beine nominal for Bessemer and 
P | ‘ <7 ’ + 

bast Hex * me} 1} O T¢ ) ns p nas ¢ ded SseVvera points 
] . i ¢ S r = + 

ai Gd is ! v¥ (7uit Le i « » ALIG ? i? a the I iti burg n Qi] ” 

trict i hie ( bic Dee} «A l { ij In { ‘ CO}! Out} 11 in the 

] . 

Connelisvilie region, but price ha agged by reason Ol! 
. ' ' 

an OvVver- lpDy cA {| tne ur? '¢ {*"} i ‘ i is 1) ti que ia (j as 

, 7 

low cs De) al OVE] h Tle rounary via l¢ i }UOLeA atl < round 
> ' ; +1, . _ #2 7 

oo.oV, at oven, comme! peing’ tna a e Tigures are Close 
° . . > 75 . sf? ® 

to manutacturing costs Vitnh SO p oducers hinisnead 

t " } ? | ct T ) ) } } ru igs , i}] 
SLveel Guy Lit > de CAQG\ cl rit i rig 4 i PLT ivtecs rea Aik 

' 

but, VM tn tn CA p nm Of TH) ! L¢ fi i? av é or as, 

. = — aati ~ we 

premiums: are no SO Midi ‘dd, and Une ieaVvVI1el Inisned 

“seat 4 oe ap oe a a ads wo a 

proa iL LS, ) LLCS aiitl SUPUC Micali napes, iaV¢ mt LiICa Gown». 


Tin plate is 


sheets up to Dd Fa Dase 
[ron and Steel Prices 
th sleele- 
i a <m . fi a 
| ©c¢ - = . 5 n= * cs ‘ - | : c= 
Date. ' * ‘ | om oo - ow | hi . oc eae ~ owt 
j . i . se x x ea ~ r : —_ 
| Esl esles os) esleslesicel es | esl ze 
| »- i ees oe eta = Ss —-j|5=-|-- cm 
ee ee ee ee mee | Ue | OO 
1922. $ $ { BS $ $ $ b $ $ 
Jan. B.... 21.34 18.26 21.96 20.96 28.00 $8.74 86.00 1.50 2.50 1.566 1.56 
Feb. See 21.84 17.76 21.46 20.96 28.00 33.74 $6.00 1.4@ 2.40 1.40 1.40 
Mar. Sex 21.26 17.76 21.46 20.71 28.60 33.74 36.06 1.365 2.40 1.35 1.85 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.66 1.406 
May sas 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.590 2.40 1.59 1.50 
June 6. 26.26 25.00 26.96 25.46 35.00 40.74 88.00 1.70 2.40 1.60 1.60 
July See 27.64 25.00 26.77 25.27 36.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug 1.... 29.76 25.00 26 76 27.76 $5.00 40.17 40.00 1.70 2.40 1.7 1.7 
Bept. 1.... 86.14 $0.00 34.77 34.76 88.00 45.17 45.00 2.99 2.60 2.00 3.006 
Oct _- 83.14 33.50 35.77 834.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Ov. Teeos 1.14 29.00 34.27 $30.77 38.00 45.17 465.00 2.00 2.70 2.00 3.00 
Dec. 27.... 28.76 25.00 29.27 28.27 36.50 43.17 46.00 2.00 2.70 2.00 1.956 
1923. 
Jan 8.... 29.76 25.00 29.27 28.27 86.50 42.17 45.00 2.00 76 2.00 2.00 
Feb. 6 . 29.76 25.50 29.62 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.2 
Mar 6 21.14 28.50 30.77 31.27 42.50 47.67 50.00 2.385 2.80 2.35 2.35 
Apr BS. 33.14 31.00 32.77 32.2 4! ) 60.17 0.00 2.50 2.90 2.50 2.50 
May 3 oO ¢ 4 l ( () i 
M: * 1° » 7 ? } 2 , 2 0 
M 15 ‘ Q ) 7 4 fi 0 2 0 2.50 


Other Iron and Steel Markets 
Philadetphia 
iron steel 
to offer prompt 
struction 


has been 


There 


marke _. 


the 
inability of manufacturers 
The demand for 
restriction in 
will be a 


falling off in 
attributed to the 


deliveries Tao? 


some buying in 
and 
new business. 


steel has declined, due 


con- 
to he building 
t it is anticipated that there resumption 
of buying in the Fall Pig iron is also somewhat quieter and the 
supply is equal to the demand Iron and 
reduction in while the demand for improving. 
Tin plate is fairly active, and pipe mills are busy, while locomotive 
plants operating at nearly 100 per capacity, with 
prospects for continued activity. 


operations, but 


steel scrap have shown a 


price, steel bars is 


are cent. good 
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Chicago.- 
this 
history of 
of the 
them. 


New buying of iron and steel has been noticeably less 
week. While production is at the highest rate in the 
the industry in this district, consumers are dropping out 
market because of the being offered to 
Railroad car buying has virtually Buying of track 
Demand for old 
iron and steel is quiet and prices are lower, heavy melting steel being 
$18.50 to $19. Pig iron is barely steady at 


active 
extended deliveries 
ceased. 
bolts, 


fastenings, spikes and plates is fairly active. 


$32. 


quoted at 


Little new 
limited 


Cincinnati.- 


The 


week for 
and no 
delivery 


during the 
was for prompt 


inquiry developed 


pig iron. buying shipment, 


Cousequenhce Was shown beyond second quarter 


i ° 
Prices are practically unchanged, but hold firm. The demand is 
light in all grades of coke, and some weakness has developed in the 
market. Steel products of all descriptions continue active, but 
the demand is not as insistent as previously and deliveries have 


linproved., 


Soft Coal nhird Succes- 


Production Dechn S$. For the tl] 


ive week, production of soft coal declined slightly. Total output 
the week ended M iV wo IS ¢ stim fed by the { i ied & L¢ (eolovical 
Survey at 10.010.000 net tons i decrease of 92.000 tons from the 
sit’?s tor the ' eek prec clit a \I; bal . pel itivy observed 
holiday mn some districts, and over the country as a whole 
ppears that 16 counted ‘ mour Yo pel eT oft full working 
\ 
sett coal production the present year is one per cent. ahead of the 
yerage rr TDLZ, IIS and 1920, when business generally was 
acti and 50 per cent. abead of that of the three years of industrial 
depres 1919. 1921 nd 192° 
Productiot nth ‘ vas well 1 ntain uri the first 
Kk of M Phe nine Dal al . reported load- 
S64 ns Can hat ef | output, 
‘ Luel loca I t } } ’ yes and 
her was 2.021.000 net tons 


a, 
+ I | * j i | } o hie 
‘*} ! \i ; ( ‘ i H ‘ | ‘ _ bPLVISI th 
i \ I It \ \ ! i ! Ci)] ’ " 1152? In 
‘ ) Triaged ; rig } } » ne ’ ise 
rm) ith t le in? { { ‘ ed ~ 
LV i 
t") O he we 5 961.029 , ease of 213,829 
} ‘ ' t) ‘ ‘ Wee | i} , . 
of 239.207 < res ‘ ‘ f 192] 
Freight ] i o 1 i icght vw KS ‘ \ 
19235 1922 1921 1920 
Vi " ‘ht ! ae “G44 i) 4 1 pay R43 ODA 
Ann 7 963 604 Gol i] G21LOOT SOO UOT 
Ap 21 977.743 FOO VST 704A G32 717.527 
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April Cement Output.—production 


ement In April exceeded 11,550,000 barrels, according to figures 
ompiled by the United States Geological Survey. This represents 
an increase of more than 2,000,000 barrels, or approximately 23 
per cent over last year’s April production, and is the largest 
quantity ever manufactured during that month. Production for the 
first four months of this year was in excess of 37,000,000 barrels, 


as compared with about 27,000,000 barrels in 
that 


shipments of 


1920, the best previous 
l'é ora tor 


April 


heavy for this 


period. 
the mills also 
year. They 
000 barrel mark, an increase of 50 per cent 
L922 For the four months of 1925, 
600,000 barrels, as compared with 22,700,000 
period, 
cement in 


cement from were unusually 
nearly reached the 138,000,- 
over the total for April, 
34,- 


1919-1923 


senson of the 
first shipments exceeded 
barrels, the 
five-vear average for the 
Stocks of finished hands at the end of 
April this year were 11,450,000 barrels, as compared with an average 
12,200,000 barrels for the five-year period 1919-1923. 


manufacturers’ 


‘ 


of about 





Bank of England Gains Gold.— The weekly statement of 
the Bank of England shows the following changes: Total reserve in- 
£294,000 ; decreased £300,000; bullion increased 
£4,000; other securities increased £3,613,000: other deposits increased 
£4,720,000 ; £1,058,000; government secur- 


creased circulation 
public deposits increased 
ities increased £1,910,000. 

The proportion of bank’s liabilities is now 19.40 per 
cent., against 20.15 per cent. last week and compares with an advance 
from 18 per cent. to 18.80 per cent. in this week last year. 


reserve to 
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DEPRESSION 


Li ffect 


IN HIDE 


— 


MARKETS 
River 


of Recent Sharp Declines at 


Plate Still Evident 
THE effect of the recent pronounced decline in frigorifico 
at the River Plate is still felt throughout the 
entire hide market, which continues weak and generally un- 
established. 


steers 


The only steady and active feature of the 
present raw stock situation is in ealfskins. Domestic packer 
hides in all sections have ruled decidedly dull, and the entire 


market is nominal and unestablished. 


Sellers intimate that 
they will accept declines, especially on combination trades 
of April with 

Country hides are dull and 


May salting’. 


featureless. No sales of 


Ate 
noted 


account are West or East, with tanners apparently 
not sufficiently interested to purchase at any price. Last 
week, some Pennsylvania extremes, around 15 per cent. 


grubs, sold at 154%2c. Over 45-pound weight hides are espe- 


cially neglected and entirely nominal. 


Following the former activity in River 


frivorifico 


Plate 


sharp declines, Europe absorbed about 2& 


etter rates. United States tanners, however, con- 
tinue to hold off. and the undertone of that market con- 
tinues easy. Common Varieties ot Latin Ameri¢ean dry 
hides are generally down about lc. from the previous top, 
with sales of Colombians on a basis of 2l'‘ec. for mountains 
lt) reg@ulai welghts of interio} district bogota descriptions. 
Venezuelans SO! ata milal decline, Or Ls! ( for UO) iInocos, 
lSc. Tor Puerto Cabeilos and La Guayras, and lite Lt 
Maracaibo 
Calfskins in all sections continue the only bright spot in 
the entir raw stock market. Chicago city skins continue 


to sell i ree ly fut [Sc. wh le Mav 
York City s 
oft 


$2.07 Yo 


re | ee i On AT 
packers brought ive. 


kins are somewhat with a recent saie 


1, } ’ i ’ ‘ ren ‘ tT, f*ey 
medium and heavy welg a plece advance, 01 


for 7 to $ *9 to 12-pound skins. 


Kasier Undertone in Leather 

YECENT sharp declines in t 
R = re | 

the River Plate 


general leather situation. 


he frigorifico hide market at 


have had a bearish influence on the 


Tanners are quoUn?g up LO oid 


or. | 


enefited 


asking prices on best le: 


~ 


ut immediate prospects seem 


to be that buyers will be ] by the weakness in hides. 


The largest concern here continues to name up to 55c. for 


best tannage heavy scoured oak backs, and 64c. to 65c. for 


heavy scoured bends. There are fair-sized sales 


in the West, and | athe 


reports ot 


business with Western shoe manu- 


facturers is better than that in the East in any line of 
bottom or upper stock. It is between seasons with manu- 


facturers of shoes, 
what effect t 

Offal prices continue to hold steady, so far as can be 
ascertained. The stability of the market for offal is chiefly 
attributable to the well-sold up condition of supplies and a 
steady demand from of 
shoes. report the demand well diversified 
for and heads. In general, oak heads 
rule at 13c., with some heavy choice stock held as high as 
15e. Poorer-quality stock ranges down to 12c. One local 
house moved a couple of tons of single oak shoulders re- 
cently at reported full prices of around 36c. for heavy, while 
light stock ranges down to 3lce. No changes are noted in 
bellies or double oak rough shoulders. 

Upper leather conditions continue quiet, with only 
specialties in demand. Some buyers of side upper are talk- 
ing materially lower, but prices, in the main, are fairly 
close to list rates on such small trading as is going through 
on staples. One buyer bid as low as 18c. on snuffed colored 
sides, which are not offered under 21c., and the largest pro- 
ducer reports that his lowest grade, a fifth selection, is not 


Sta pi 


which makes it difficult to judge 
he declines in hide prices will have. 


manufacturers of cheaper lines 
Large tanners 


shoulders, bellies 
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listed at under 19c., and that they are not in a position to 
book more than a portion of their holdings of this low-grade 
stock, even at this figure. 
staples. 


Competition is keen on regular 
Specialties continue to move, and the introduction 
of ooze calf in bright primary colors is expected to further 
the popularity of these shades. 


Popularity of Colored ootweai 


THE craze for fancy shoes, principally for women’s 


necessitating a wide variety of 


a <> | —_ 
speciaivties in the 
lines of upper leather, has been the feature of the 


and footwear markets for some ti 


between-seasons period LO} stapie Tootwear, 


tracts of size not placed as yet and Spring and Summer 
OUSINeSS praclicaliy all compieted, HOMie mnNtverests LY that 
r; ,” _— Cm % . . 2 } 4 ' ™ 
the Craze tor iancy shoe S 1s benetfic lil, in U! i KCCDps many 
* + 
F } ? Hs — . - | ‘ 
ol the Staiiel bt tS DUSV QUuriIn’e | ( ) i special 
- i —. > _—_ } } 
oraers | actories 11 Bro KIVN Cn fly p iucing nA rh-o ide 
womethl | oLc-we ‘ Aailt not acllve I lt ny ii plants 
are enyaged ll aKIN@ up orders fo} pecia ithe shoes 
1] ' ‘ ‘ se Lel 
ind Pleliat 4 rit | Lu am « ‘ ci It ‘ { * pias KI\ 
are reaping mi of tl penel O press iit S 
1 } | } 
{ pp lieatner tf Iness | cALiti¢ Nn € f niined to tancy 
. , — 
thrid “Te a \ ‘ ney hie { ‘ ne rif rhe 4 I \ d 
va ] l-y 7 ) } ’ } ‘ 
ahd ICeCDSKINS r some miobre nue LO ip CCL rillant 
} } | : } 

CUILOTS, i a i LT \ if ~ i ( 4 ) cl 1? 
| . | 
Vial i I i , Le} \ \) | av ui i Al 
| ' } ‘ } riry?ry ] ‘ ? } | 
COLOT ¢ J t [lt u pt CALE i i I (it 

, . ¢ iS ;, re | thai iin : ] sa 4 
mand i> SO CUIvVeLsiIlict Liiadt tal itis fave Qd ul ' pro- 
ducing exact shades to meet the aaa) Li ¢ t Lomers 
¥ . . > 
pome tanners al Gispiaying suede Ca tne en) } ACS . 
, rp). *..1 7 $ ' , 
uso Falsie\ uit, carrying BMevptial ce JI i‘, ' mal 
, 
Lil pS ico} i} Lt [ nt pp! mary ( i i i 2 ed 
‘ 7 } ; ' 
| LVimmis I { Di] Atl Vv iv! \ ‘ { Lor 
, , | » " 1. , t 
womens sport shoe anad Garner nui LO mer Sper tal 
sport goods. 
| , 9 3 ’ 
Shoe Factory Operations Reduced t till be 
easons mn stapl otwear and the ig 
’ } } a \X ; | ii ly 
i We I - ! much 
! rs ‘ 4) rhe | | a ' 
e awaitil results fro the I . inless 
a 
I trl ti al t tdt it i t i i With 
| li = | } { s iii hq 
( f u i I itr: gr ! t! KS, 
1? } 4 ‘ hy a ‘ T Ti ix t Tr] \ } ferns 
i (| i it! = VV h ‘ is redominati I Owns _ ehiefly 
lling, both in suede and glazed kid 
Deeli , ‘Y ‘ lov f 
ecline in Factory Employment. There was a 
slight reduction in employment in the factories of New York State 
Vy ] ( Tif? | { th t f \I } } ' ‘ eng 
issued tl week by ] nard I Shientag, I t { sioner 
This is not unusual for every year there is lal manufacturing 
in this State in April Last month the reduction for all industries 


an one-half 


period of 


less th 


ecmbined Wiis 


“As usual, even during a active demand for labor.”’ the 


Commissioner's statement said, a large number ot workers were 
dropped from the payrolls, at least temporarily On the basis of 
the representative factories reporting to the Labor Departime nt, it is 
estimated that several thousand workers in the State were released 
this month for a longer or shorter period of unemployment in the 
clothing industries and the shoe factories, the dull season is short; 


in the confectionery the of will not 
recur until the Fall 
“The metal working trades, as usual, are a good index of general 
industrial For all these industries combined, the change 
was only one-tenth of 1 per cent. from March to April, but important 
changes took place in the separate industries. 
“Besides the large gain in the factories, a number 


of workers were taken on in the firearms and cutlery factories, and 


industry, peak employment 


season. 


conditions. 


nutomobile 


also in the shipyards, and in the manufacture of instruments, 
especially optical goods. The brass and copper Industry, where 
employment has been rising steadily, also increased its forces 


materially. Employment is rising again after a lull in the manufac- 
ture of abrasives.” 
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IRREGULARITY IN DRY GOODS 


Cotton Goods Have Stiffened a Little in the 
Unfinished Cloth Division 
PRIMARY dry goods markets have continued quiet and 
irregular. 





There have been some indications of greater 
stability, but the demand has not broadened much and cold 
and unsettled weather led to 


concessions. In some parts of 


has many 


y offerings at price 
the country, retail trade is 
Production 


not making the progress looked for at this time. 


continues very iarge, but there are signs of a let-up in over- 
time occupation, and in some instances curtailment of output 
has begun through formal announcements of short time or 
by the stopping of machinery as orders expire. Less com- 
plaint is heard of a scarcity of operatives in centers where 
it was much talked of at the beginning of the year. 

The chief easing in prices is in some lines of cotton goods 
and wearing apparel; in some of the silks, mainly in the 
low grades; in that 
were priced high when shown at the beginning of the Spring 
season. One of the important developments has been the 
offering of denims for future delivery at the opening prices 
of the year, and the very large business done by large and 
small producers. 

In foreign trade, an unusual feature has been the dis- 
closure of re-sales of foreign wools in Europe from stocks 
in this country. Importers of fine cotton goods are meeting 
with sharper competition from domestic offerings in retail 
and cutting channels. There is a feeling that, with prices 
on a lower level here, it may be possible in the near future 
to effect more business in exporting channels. 


burlaps, and in some of the novelties 





Large Sales of Denims Reported 

()VERALL denims were priced during the week on a basis 

of for 2.20 indigo dyed goods, which is the same 
basis agents named in January. Since that time, prices 
rose to 26%c. and 27c. in sales at second hands and from 
some of the smaller mills. The goods were generally quoted 
at around 25c. when the new price was named for deliveries 
to carry through June, July and August. All offerings were 
taken quickly, and some of the mills were forced to allot 
the product for that period and to serve regular customers 
only. This condition reflects the large employment of labor 
and the strong condition of the overall trade. 

The firmer cotton markets have led to advances in print 
cloths. Sheetings are still offered at low prices. A much 
quieter tone prevails in fine combed goods. Wash fabrics 
are quiet, and bleached cottons are dull. Cotton duck is 
offered at lower prices, and irregular quotations prevail in 
silk and cotton goods. 

Dress goods are being bought in very moderate quantities, 
but at higher prices. Some lines of men’s wear have been 
advanced steadily in the past month, and open quotations 
now show substantial The usual revisions of 
orders that follow in a quiet market are being made in 
some of the wool goods houses. 

Low-end silk goods have been obtainable recently at very 
attractive prices, some of the crepe de chine goods being 
offered in the gray as low as 80c. a yard in mill centers. The 
low-end of silk apparel is also irregular in price. Fall busi- 
ness is developing slowly. 

The knit goods trade is generally quiet, re-ordering being 
slow because of unsettled weather. Buyers are driving for 
lower prices, in consequence of the decline in yarn prices 
that followed the break in cotton. Mills are occupied on 
orders, and are not yet disposed to seek later business at 
concessions in any large way. 


23c. 


increases. 





Business in linens in this country has been very quiet for a 
munth past in primary channels. 
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Notes of Textile Markets 

Burlap shipments from Calcutta to the North American continent 
in April reached about €6,000,000 yards. The been 
weak. 


markets have 


The American Cotton Manufacturers’ Association, comprising 1,000 
members, held a convention at Richmond, Va., this week, and the 
Knit Underwear Manufacturers’ Association met at Atlantic City. 


Owing to a lessened demand and a congested production of low- 
priced crepe de chine, some mills have been selling the gray cloth 
at low prices, a popnilar style for cheap dresses being offered as low 

SUc. a yard. 

About 65 per cent. of the clothing manufacturers in New York 
City have agreed to advance the wages of employes $4 a week. 
Some of the manutacturers have declined to make increases. 
Khochester manufacturers recently granted an advance, 


The advances in fabrics recently made and now being definitely 


confirmed indicate a rise of trom 10 to 12% per cent. on many 
staple cloths. As clothiers have ordered at lower prices for Fall, 
the advances will affect the limited filling-in quantities required, 
and will shape prices for the Spring season of 1923. 

During the past few months, the clothiers made efforts to hold 
prices in check, as they found retailers resisting any advances, 
There are some manufacturers who feel that after the effect of the 
new and higher wage scales becomes apparent in larger buying on 
the part of consumers less will be heard of higher prices and more 
about the need for placing orders to meet the demand. 

Sales of print cloths at Fall River last week were again light, 
totaling only about 40,000 pieces. In the New York market, sales 
exceeded 150,000 pieces, principally Southern goods. Eight Fall 
River mills entered upon curtailed working schedules this week, 
Some Southern print cloth and sheeting mills are also curtailing 


by lessening overtime work or by running fewer hours weekly. 





Consumption of Cotton Declines.—Cotton consumed in 
the United States during April amounted to 577,396 bales of lint and 
92,192 linters, with 623,105 bales of lint and 
51.745 bales of linters in March, this year, and 443,509 bales of lint 
and 49,287 linters in April, last year, the Census Bureau 
announced on Monday of this week. 

Cotton spindles active during April numbered 35,515,791, compared 
with 35,500,518 in March, this year, and 31,359,695 in April, last year, 

Domestic consumption, excluding and ex- 
ports, including linters, compare by months ip recent years, as follows: 


bales of compared 


bales of 


domestic 


cotton linters, 














-—— Domestic Consumption—, -— Exports 

Month : 192%. 122 10921. 1923. 1922. 1921. 
| ee 610.375 526.552 366.270 473.436 475,910 606,002 

7 cove ae 566.924 472.836 395.563 359.657 338,440 403,42 
Mar. ..cce 623.105 518.450 438.218 318.210 461.484 375.180 
BMP. server 577.896 443.509 409,247 262,753 598,209 319,933 
a agess.. Meaees 495.074 440.714 ...... 400.4307 477,889 
De exes oaecel 507.869 461,917 neeeee 491.079 495.474 
July seee eee £58,548 410,142 cocsccoe 848.4499 §06,968 
AUGER. coces e00608 627.404 467,059  ..... » 272.308 423,491 
Sept. —_ weoese 495.344 484.718 ...... 365.890 532,830 
a. gedes wens . 833.950 494.745 ...... TUS.664 874,516 
Ts. o066s s00006 Bison Bet.B4O  scoses R58 3327 548,695 
i saces  sekueen 527,945 511,800 ...... 607,853 639,825 
Ss a Wk eae 6,085,879 5,408,333 ...... 6,114,313 6,295,717 





Merchandise Exports Well Maintained.— rxports of 
merchandise from the United States during April amounted to $341,- 
000,000, compared with $318,469,578 during April, 1922, and $341,- 
162,000 during March of the present year, according to official figures 
issued For the ten months ending April, the total 
Value of $3,335,947 ,000, $3.128,470,000 
during the corresponding ten months of the previous year. 

The following table gives the total values of domestic merchandise 
exports and imports for specified periods (last three figures omitted) : 


with 
with 


this week. 


exports was compared 


; Exports A — Imports 








1921 


— 

1923. 1922. 1923 1922. 1921. 
Jan. $335.417 S27S.S48 $654.271 $820.843 $217.185 $208,796 
Feb 807.198 250.619 4S6.454 206,000 815.743 214.529 
Mart 841.162 829.979 886.680 402.000 250.177 251.96 
Apr. 341,000 318.469 340.464 ass woe 217.023 254,579 
Pe re 307.568 329.709 ...c6- 252.817 204,911 
eee 335.116 336.898 ...... 260.460 185,689 
Pe feats  seews 2. ae --. 2) 251.771 178,159 
OS SPO Ae 201.774 BSGR.RRFJ  cccccc PS1 376 194,76 
BR. ccee <“ee0% 813.196 324.863 ..ccc- 998.493 179.299 
Pt pees  . water vi ws 2° & - Ee 276.193 188.007 
err re 379.999 294.092 ..... ~ 291.804 210,948 
Dec vos 344,327 296,198 ° . 293,809 237,495 

* Not available. 





Exports of grain from the United States last week aggregated 8,- 
013,000 bushels, as against 3,145,000 bushels the week before. 
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RECOVERY IN COTTON 


MARKET 


Decisive "Trend "Toward Improvement in Prices 
Following Recent Severe Break 


A CHANGE of sentiment in the local cotton market this 

week was reflected in a decisive trend toward improve- 
ment in prices. It seemed to be the opinion in various 
quarters that the recent selling had been overdone, and 
there was a prompt and emphatic response to the buliish 
These 
included reports of heavy rains in sections of the belt where 


factors that appeared at the beginning of this week. 


they were not wanted, temperatures that were too low in 

many places, rising spot prices and a better spot demand, 

and an April domestic cotton consumption of fully 577,000 

bales. Buying of futures during Monday’s session came 

largely from Liverpool, Japanese interests, and shorts here, 
; 


and prices rose $3 to $5 a bale. 


i 


The closing quotations, 
moreover, were near the best levels of the day, and the 
advance was extended for a time on Tuesday. The continued 
upturn was due mainly to further big rains in the belt, fore- 
casts of frost in the Southwest, strong Liverpool cables, and 


improved Manchester trade reports. While a setback was 


not long in coming, it proved to be of a temporary character 
and the option list at the close of Thursday’s trading showed 
net gains of approximately $4 to $6 a bale over the final 
prices last Saturday. 

Close observers of the cotton situation studied the Aprii 
consumption report with something more than the usual 
interest. The end of the old crop year is not far off, and 
it is shown by the Government’s figures that domestic con- 
sumption thus far this season has exceeded 5,000,000 bales. 
This is nearly 600,000 bales more than the consumption for 
the same period of the immediately preceding season. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 66e66e6 cone Beare 2G ~3 25.99 26.25 26.56 26.80 
a e6eseesese ee 24.10 24.097 24.09 23.0 25.31 25.34 
ik s600¢s8e6e6e eee ted 25.00 a.U8 23.30 23.24 23.00 
_—- ~sresaceecces mine 22.68 22.69 22.40 22. 6 22 .i4 
a secccude wee 21.77 2? 31 O02 38 22 60 22.55 22.30 


Fri. Sat. Mon. Tunes. Wed. Thurs, 
New Orleans, cents.... 2.00 24.ia yo ae 26.00 26.00 26,25 
New York, cents...... 27-30 2:).4> 26.45 96.20 96.45 20.75 
Savanvah CORRE: + «cee e aanta 24.75 20.09 2.9.65 25 90 26.135 
Galveston, ceuts....... 24.80 23.00 ye AS 26.05 26.30 26.40 
Memphis, ceuts...... es © OO o> AO o> 0 2 0 Or 7s 26 00 
Norfolk. cents. ....... P 24.25 24.50 y + 45 y Fy 4 ‘ , 20.98 
Augusta, centa........ ->.U0 21d 26 00 26.00 26.20 26.44 
Houston, centa........ 24.°-3 25.10 26.00 206.00 94.25 2 35 
Little Rock. cente..... y aide ted 25.40 Zhe ted pode be 26.700 
St. Louis cents re 26.50 26.00 2.00 26.00 26.00 26.00 
Dallas. cents Se ac ta aki 230"oO 24.10 24.095 2:>.20 2.45 os. 5:6 
Philadelphia, cents..... 26 V0 Sided 20 GY 26.60 26.40 26.10 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri Sat. Mon. Tues. Wed. Thurs. 

Muy 11 May 12 May '4 May15 May16 May 17 
New Orleans.... 125.00 123.75 12.75 130.00 130.00 131.25 
New York...... 126.50 33.25 132.25 131.00 132.2% 133.75 
Savannah ...... 123.75 123.75 128.25 125.25 20.50 130.65 
Galvestum ..... 124.00 bP 40 129.75 130.25 131.50 132.00 
Memphis ...... 1340.00 127.50 27.50 127.50 128.75 130.00 
DE « sceoscenen Satan 122.50 126.25 126.25 ois 192.40 
Augusta ....... 125.00 125.65 130.00 130.00 131.25 142.20 
Houston ...... , 124.25 125.50 13u.00 130.00 131.23 131.75 
Little Rock..... 128.75 12*.75 12-.75 128.75 128.75 133.75 
a i. ¢eeee 132.°0 1 0.00 27.50 130.00 130.00 130.00 
Dallas ....... 119.45 120.50 124.75 126.00 Latcan 126.00 
Philadelphia ... 134.50 127.75 28.00 133.50 132.25 133.50 


Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to May 11, according to statistics com- 
piled by The Financial Chronicle, 9,898,173 bales of cotton came 
into sight, against 9,091,755 bales last year. Takings by Northern 
spinners for the crop year to May 11 were 2,144,509 bales, com- 
pared with 1,890,049 bales last year. Last week's exports to Great 
Britain and the Continent were 51,269 bales, against 111,283 bales 
last year and 65,796 bales in the same week in 1920. From the 
opening of the crop season on August 1 to May 11, such exports 
were 4,173,382 bales, as compared with 4,934,393 bales last year and 
4.236.330 bales during the corresponding period in 1920. 
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The Strength of 
Nation-wide Ownership 


| | HE American Telephone and 


Telegraph Company hasover 
250,000 stockholders includ- 
ing more-than 47,000 Bell 
System employees. Besides, 
about LOO,OCO employees afte 
now paying for stock on a 


partial-payment plan. 


-r-} - . ’ 
[hese facts explain in part why 
. y . 7 
the company ISsSsSUCI a stable 
INsStroution why tS SUCCESS 
] 4 i t { | 4 
based OM Cierent anda Hara 
VOrkK will CONTINUE and Why 


ncially SLIQOTIC. 


it is Tin 


A. ry St | ‘ derives the oreater 
part of its revenues from its 


holdings in the Bell System. 


ame : 1 +. 
i hese revenues, added tots 


7 
i 


7 . 1 . 
other earnings, enabdie 1t to 
e «4 m1 

pay 9% dividends on its stock 


which is a sate investment. 
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IMPROVING TENDENCY IN WHEAT 





Main Movement of Prices ‘Toward Recovery, 
but Rains Modify Bullish Sentiment 


'THE Chicago wheat market has shown a tendency to re- 

cover part of the losses sustained through recent heavy 
liquidation, but bullish enthusiasm has been modified a good 
deal by widespread rains. The precipitation has extended 
quite generally from Colorado eastward over the greater 
part of the Winter wheat belt, disposing of dry weather 
fears for the time being. In the Northwest, conditions have 
been favorable for the finishing of seeding operations. A 
decrease of 6,593,000 bushels in the Canadian visible supply 
and of 2,479,000 bushels in the domestic stocks encouraged 
some buying, and did much to offset the influence of more 
favorable crop reports. Buying has been especially notice- 
able in May. While cash demand has been indifferent, with 
little export business done, the spot markets have been firm 
and slightly higher, being little influenced by conditions 
affecting the new crop futures. 

Corn stocks in Chicago, which are the largest in any 
market in the country, have been reduced about 3,500,000 
bushels in a week, and are expected to show a shrinkage of 
5,000,000 bushels by next week. The movement from the 
country is unusually light, farmers being busy in the fields 
and disinclined to market grain at less than 75c. at interior 
loading stations. Cash markets are fractionally higher. 
There is not much export inquiry, but there is a fair demand 
for grain to go to Eastern lake points. Tonnage, however, 
is scarce. The weather is too moist and cool for best progress 
with the newly-planted grain, but complaints of retarded 
shown some 
strength, with liquidating pressure absent. 


vermination are not serious. Futures have 
independent 
Oat crop reports, in the main, are favorable. Cash 
May and sold July, largely at ‘Ye. 
premium for the July, and cash premiums have advanced 
to the best level of the season, relative to May. 
Daily closing quotations of wheat options in the Chicago 


market follow: 


interests have bought 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OO ree L1G 1.17% 1.11: 1.20% 1.197% {.18 
a seasevseess 1.14 1.15, > Pre L1u7y 1.17% 1.161% 
Sept. ..ccec- roe ALS 1.135% 1.13%, 1.15% 1.15% 1.14 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. F'ri. 
0 Pees ae oe is Os 78% S1% 81%, ROB, 
July ..cceesees eS h4 iS wo S114 SO, SQ 
Dept. cscccccses ve 738 isl BU, 79% T8%& 


Daily closing quotations of oats options in the Chicago 
market foliow: 


Sat. Mon. rues, Wed, Thurs. Fri. 
May eeeeee . 42 Ay 41 4 42 4346 434% 42° 
ae eit 433, 42 42, 43 433i 42% 
DE. tguswanne 41% 41 111% 41% 41 i, 40% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thure. Fri. 
a eseeseeees ‘4 74% 76 78% 78% 78% 
TOY wocccccces TO % 77% Ts % SO%%4 80% 956 
DOE. ccoccceses ve d% (9% - S17 S14 ° 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





-—————— Wheat Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports, Receipts. Exports. 

Ty ~escese 502,000 638,000 22.000 300,000 52,000 
Saturday .... 465.000 6.9,000 34.000 825.000 176,000 
Monday ...... S27 ,000 460,000 23.000 ff ieee 
eeday ..... OS; 000 3>8,000 7 000 284,000 108,000 
Wednesday ... 512,000 204.000 46,000 229,000 101,000 
Thursday .... 447.000 252.000 48.000 (CS) 
E écoeee » 8.445.000 2.541.000 1S0,000 1,594,000 37.000 
Last year 6,591,000 1,840,000 135,000 6,090,000 1,433,000 


The supply of provisions is large and the volume of busi- 
ness comparatively heavy. Packers report a fair clearance 
of stocks. There is a larger movement of salt meats to the 
South. Fresh meats of all kinds sell readily, with prices 
a little higher. The speculative market has been firmer on 
higher prices for hogs. 
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STOCK MARKET TONE DEPRESSED 





Early Recovery Succeeded by Selling that 
Carries Prices to New Low Records 

‘THE stock market began this week with a recovery that 

ranged all the way from one to five points in the active 
issues. The depression with which the previous week had 
closed, and which, in many instances, had carried prices 
down to new low levels for the year, left the market in an 
apparently over-sold condition, and the inquiry for stocks 
that marked the resumption of trading on Monday carried 
»rices forward very rapidly. That the demand was largely 
from the short interest, however, was indicated by the subse- 
quent action of prices, which not only failed to hold their 
earlier gains but again became susceptible to pressure. The 
renewed selling by operators for the decline found little 
opposition, with the result that from day to day, for the 
greater part of the week, individual and groups of issues 
representing special industries moved down to new minimum 
levels for the year. The absence of outside support left the 
market almost entirely in the hands of the professional 
traders, and the amount of business dwindled to very mod- 
erate proportions. United States Steel was again made the 
center of a considerable part of the selling, and new low 
records for the year were established. The independent 
steel stocks were also forced down to new low levels for the 
year in several instances. The Republic Iron & Steel Com- 
pany, however, gave evidence of the improved trade con- 
ditions by declaring a payment of 2 per cent. on account of 
accumulated dividends on the preferred stock, as well as the 
regular quarterly disbursement. The chemical and copper 
stocks, as a whole, were among the weakest The 
oil shares lost considerable ground, with the Standard Oil 


issues, 
shares leading the decline. Among the motor stocks, the 
Studebaker shares were under the The 
recent strength of Brown Shoe was explained by the re- 


Severest pressure. 


sumption of dividends on the common stock. 
were heavy. 


The rail shares 
Pere Marquette, however, was an exception, 
the buying of that issue resulting in a new high price for 
the year. 

The bond market was very dull in the early trading, and 
was not affected to any extent by the depression in the stock 
division. Later, a sharp demand appeared for certain of 
the railroad obligations, particularly the Seaboard Air Line 
and Carolina, Clinchfield & Ohio paper. The New York, 
Westchester & Boston 4%s were offered down sharply, and 
weakness was also in American 
The Liberty paper was quiet and irregular. 


evidence in the Writing 
The 
The foreign 
securities were fairly steady, with small day-to-day price 
changes. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Paper 6s. 


) 
31 


2S sold at a new low price for the year. 


Last Year Sat. Mon. Tues. Wed Thurs. Fri. 
G. & F.. 68.36 70.06 70.44 70.09 70.03 70.03 69.91 
ine |... 85.51 SO.17 SO.96 SOLDT 79.90 79.79 79.78 
i ‘ieee 74.92 72.32 73.00 72.60 72.90 73.05 72.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending.. 


r-—-Stocks— 
May 18, 1923 


This Week. 


Sha res-—~, 


Last Year. 


— ——- Bends + 
This Week. Last Year. 


Saturday .... 625.300 626.400 $5.452.000 $7,543,000 
Monday ...... S73.700 1,139.800 7.549.000 16,375,000 
Tuesday ..... 682.500 959.200 7.4°6,.000 15,073.000 
Wednesday ... 676,500 1,586,300 10,7 14.000 15,973,000 
Thursday .... 562.500 1,302,° 00 11,075,000 18,379,000 
Friday ...... 498.500 1,595,500 10.633 000 18,493,000 

Total ....0.0. 3,919,000 7,213,000 $52 909,000 $92,136,000 


According to the Department of Commerce, exports from the United 
States in April aggregated $341,000,000, as against $341,162,000 in 
March and $318,469,000 in April, 1922. 

Canada’s sea fish catch in 1922 was valued at $20,965,234, an in- 
crease of more than $1,000,000 compared with that of the year before, 
according to the Canadian Bureau of Statistics. 
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Analysis of Belgian Business 

(THE general situation and outlook of Belgian business 

remains very little changed from conditions existing at 
the first of the year, according to reports from the American 
Belgian Chamber of Commerce in Belgium. The occupation 
of the Ruhr by French and Belgian military forces has had 
some effect on the metallurgical and other industries, but 
the situation as a whole has not materially changed in re- 
cent weeks. Agricultural conditions throughout the winter 
were favorable to the development of winter crops, although 
the fall sowings of grain were believed to have been smaller 
than usual. Belgian farmers are reported to be taking more 
interest than formerly in the use of scientific fertilizers and 
modern farm implements, and the market for farm animals 
is favorable, with prices higher on account of general up- 
ward price movements with the fall in Belgian exchange. 
The general state of Belgian industry has been moderately 
good in spite of unsettled political conditions and fluctua- 
tions in exchange rates. 

Steel and iron prices have advanced with comparative 
rapidity in the last few months, and the general demand for 
Belgian metal products has exceeded the willingness of fac- 
tories to accept orders. The occupation of the Ruhr dis- 
trict cut down the supplies of coke available for Belgian 
furnaces and restricted production somewhat during Feb- 
ruary. With somewhat better deliveries from the Ruhr 
since that time, however, it is difficult to say just how 
severely this factor has hampered iron and steel operations. 
Mills are reported to have been reluctant to take orders 
for any great length of time in advance because of the fluc- 
tuations of exchange and the uncertain production situa- 
tion. Demand, however, has continued strong, with the 
cutting off of German iron and steel from the Ruhr and the 
reduction of production in Luxemburg and Lorraine in- 
creasing the calis for the Belgian preducts. 

In the textile field, both the cotton and flax mills have 
had orders running about two months in advance and have 
been able to keep operating steadily. A large volume of 
orders has been reported from English and American job- 
bers, although local dealers have hesitated to order on ac- 
count of the high prices of the yarn going into textile manu- 
facture. The jemand for raw flax has been good, and the 
price tendency is upward. Local dealers have also hesi- 
tated to purchase freely in this market, on account of the 
high price of the raw material, but foreign buyers have 
been purchasing strongly. Ghent cotton spinners have 
been purchasing raw cotton in hand to mouth quantities 
on account of high prices and have apparently been wait- 
ing for the market to become stabilized before buying in 
larger amounts. 

The glass industry has been active, and the plate glass 
syndicate was reported a few weeks ago to be accepting no 
new business. 








Carbon Paper Typewriter Ribbons 


For Every Purpose 
There is a quality in our line exactly suited 
for your requirements. 


We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 
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FOR EVERY BUSINESS 
OR 


PROFESSIONAL MAN 


The unit idea as first applied to fil- 
ing cabinets by the Globe-Wernicke 
Company has made possible the 
standardization of office equipment 
for everyone. 


Globe-Wernicke 
FILING CABINET 


have fully demonstrated their supert- 
Ority OVeCYr a period of forty yCars. 
Each new unit when needed, blends 
perfectly with those already in use and 
with them becomes one piece of 
equipment. Vlade in wood OT steel 


of the de >sired finish. 


Agencies in all cities. Send for FREE Catalog 


Globe-Wernicke Co 


DEPT. D.R."86, CINCINNATI 


Detroit Chicago Boston 
St. Louis ‘ Cleveland 
New York Lose Washington 





te 
Philadelphia ADRES New}Orleans 








| ‘ less e i998 te s J ag 
S fgets U I LT. 8 
TO aE NDURE ; aig 


t*, 
~~ 








Guiees  ctharetos York, 
pecies WHOLESALE 
QUOTATIONS OF COM 

MODITI 
ES seaiadiinis 
week each 



















































ARTI 
_ /LE 
APPLES: eee This W wei Last Y 
BEAN: de ne nese — 
=: Marrow. en - bbi +- —_—-|——— 
Medium. Marrow, ch. 100 4-00 | 4.5 ARTICLE ) 
ea ce. . ib 7.00 | .o0 aes , 
Bed — <i 10.75 | 5.00 Prussiate a | This Week | - 
. ‘ % TD ae | 
White. sey 3 ebotce. “a —- 00 dad oats Dante wh, yellow ib st — } 
BUILDI ney. cho es) ‘ OU t(eiv i{TILIZE ° 20% | = A 
Brick NG i oo asl & 25 & 25 Renee ff RS: ee * 36 RTICLB 
k, Hud. ‘RIAL: | 9 8.73 1%% ground | 30 | 30 || Neatsfoo 
inetd Ct oe com. . 100 | ” 10,00 phos ae Se | 80 | _ Neatatoot. This Week 
st. ¢ ! eV “ ! | eames 
— Baster kK at mill al 20.00 } _m8 te Chi bone 1! Petra ut. pure Teepe _ = Last Year 
¢. t.0.b. ft spruce. | a 1.6 20.0 Nitrate potash, 0... ton | A LAB OO nie ib | ae 
eR ees | age | Seen seni He | tao le re 
Ced .Pr.No.1 bi 1 uF 8.25 d e. aumonis lb 34.55 22.00 | as'e aut gen deli .-bbl — By cee 
BURLAP. 1 arsenate —— “<9 canes eae eae ‘ 2:60 | | Min o in gar v. . gal 3.25 7% 
P. ie r per eq j 13.00 1.90 Sul. pota .o.b. work ~LU 2°33 ( *. lub. . st. bbl ~g , 4 uae ‘bp 
+} e " > 7 8 s! ~~ l cyl. bg 14 | = 
deat. ton tb-an.-48-4tm. 8) 5.51 oe "Gaenee, ee they oom, . .tea| 3.15 | ” Peter ‘Ol oo | 214, | 
AL: f.0.b.. mines. O ~- 7 aioe ton — 43.67 200° '|| Ream he? Ps) 8 2% 
Bit.. N ces. Com-| vU S.15 GRAIN: W ights.. ** - 6.5 41.10 Ronin 125 m. er. * 45 31 
B avy | . ( Wh + 0.0 Bo ' first Dp. . 28 45 
sy % in Btand.net | G Gare. No. ant No. 2 g | 5.75 8.25 | ya-Bean, io -Ib | 45 
jee Gas, Man & ton + . No 3 yellow. bu 4 1.522 6.50 prompt ia 8 y | 2 
thracite, efmine “* * wen + ee No. 2 white. er 102" 1.51% Spot | wisho Rerun es , 47 sO a 
ss ae? st] tees Dicae ~ agg obese 0 | 5D 5 ee seteeeeeere hel 10% | - 
OOFFER, Buove.. ss - Taivee v»-UU ge webs es H 924 4s iy ca re _Litharee, 7 -_ 13 | 10 
Ne. i Ri, ee as 7.75 || HEMP &. rye, The Ibs|— be 1.214, a nie” hs Ib | il\% 
OOTT San , —— Lb Te — fia F ° Midw 0. 2 $6 as 1.30 a4 Red Lead, ’ et “66 j 10.90 
B ON GC No. 4 load 115 6.05 HIDE ay, shi Tees 1.55 Vermili Ameri ~ 2 5 
rown sb ~ODB: a Es ~ 0 ia Chic D----Ib) 1.75 | Soe oe e can....1b/ 1.25 | 3 
Wide eet’ 14 ‘*%, | il acker. N cago: 181 sto te Lead nglish. . lb) ° 1.85 
B sheeti xa. stand i + | 14! No ’ No. i i or sé = ip eil sece os] 11.40] me: 43 
— ee as ox 15%, | 2|| Col 1 Texas native... .Ib ’ Whitin Dry ...... a 1.20, | 8% 
rey tings, st.“ 72 rT Colorado oe. eo TR | Zine, American. a 2%| «12 
Standa sheeting nt val 20% | ead | ‘ston ae meuseones A) 738 15 | Rae erican. .... Ibs} oo | 2% 
ae va.- «| 15% 17 Country owe... seve fl hits 13% — Paint. o00008| ee 
se} i 2 Ly. “eeee | } ‘ ‘ey a * — , i . poe 
Print’ irille. standard. sa | — Ok tf aon. 7 Tis ty 12 ty Paving oa ema gal —* | Fs, 
— 88% in i +t. 10% | Noo 1 — veces 713% i11,|, PAPER: i reeeoue ton; 47 $0 70 
vant Oe A eh. v ict eS “age eieinte - oI iis &1, || Book ews rm ig 44. 47.00 
DalnY: @ock se eee asi ; 16% Chicago Cy ee — i“ Y ’ WwW oo Mg .. 2 _— .100 Ibe | on | 44.50 
utter. eeee8 Pv a 45 {) ; OPPs: N - y Calfskir . nt 13 bow Boards. ub-siz i “ee eee Ib 00 
o ., crea 2» ve 7 Q] a ( " . ¥. pvri! - ns ‘*| o 1V0 B —..... 4 ” 7 ont 8.50 
eote ee ee 3 47) 33-34 al coos Spot. ben me *'22. Ibi 18 11 II Salanae prmm yea con | —" 6.25 
Chee dairy. com F finest os 42! | + mba one Kialla inci Deen ib) 19 lo 1] Old ape Dom. bl. ie Ny fF 62.00 ‘ 1U 
im geneee to fair 20 36) lop back | 8 | 22 react eoa eee | oo 
F id nearvy. fresh, i - 38 35) - ee sured aa t. Bee 1. b.. . j 5% ee pulp Mix. 160 ib. | 4.50 i 4U.U00 
D reab gatb funey ys) 3 eiting Bu backs, No. ‘| Ko | PL S: Scotch, chot a 100 | 4.00 
—— FRUIT firsts. “ 37 172 LUMBEI ite, He. 2,0.8. hae 5B 36 || PHOVIs INUM caeen, " 100lbe 75.UC | 40 
; . a see é. = > . ‘ 2 ‘ 4 i 1 > i ) , aad teade ) ) | e 
davies, vag. hole... ~ oe oe 71 * | PROVISIONS, “Ohietgo me ieee | ota 
Oitron. fe choice — oo 72 price k, b. 60 Hogs, ive. ccc ecces "100 6.00 ons 
Currants 7.10 wor ~ =a 11%) i onawanda W Pine .per M ft sane. N. eee Ibs | - .00 
me ——- na 40 | 27 ean Gas we 1x4” 40.00 | 87.5 | -* tone mess =~” "l+ Fi63 | 8 
cen —A........ eae se ie | 30 4/4" Qté. Wa. pag wa g; | 7.50 || Short > eal bb - ies | 10.50 
wong Cal. stand en: 17 30 || FAS Pl Wh. Oak, —e 88.00 | 82.00 | Bacon, No} ie 160" Ihe 25.50 | 12°05 
Ib. box ie 40-50, 38 Se + | 3 FAs omnes om, “| 164.00 _ | Hams, NY: yy ah 4 ay 
Raisins ansehen: , 26 | O | 31 oe Pl. Ra Np Nt os ee eel 145.00 || ae” N. big. in t «| 8.50 8:35 
Cal. _— ‘<-> o2eee oT rr o 4 FAS etn esis um, 180.00 12 | — bom Y.. sp. k cs. ** |— 12% j 2.02 
onciGe'« cuumicals Fo ae Spe htt a eens eee te et Ramet 18% 
ce >} M . ™ | .. ; # “an ‘ /4” ee as! + 0 gn. slice. p| SA a * 
et ge ee e. p. oo 3: i 10% +4, Fas > 474" 4 66 «(66 coon bey oe "Gee No. , , oof 4s, ei 
Carbo cetic, 25 ple. . it -_ rps irch jg oe oe as! 15.00 L2,00 an. 1 river, “7 a% | Ya 
Citri - drums. ~e- (00 tp . an i past ~ | 54:00 | 40-00 RALT: 280 Ib DBL. fine .tb, a 5 
(see an ib 3.38 | , 3! FAS ‘ bestnut coeee so 6s eo! 40.00 SALT F ib bbl. _ <6 | 3.80 
Nit atic. 18’.....100° aa a. 2 50 7 Cy pres _ 4/4" ee 155.00 | Mack “=: || bb | ot 8 is 
Oo ric, 42’ Eras ** 160 ib o3 id —" grade * 4/4° | 142.0 150.00 | erel, Fat jlo 1loO&® 
ae ~ 90 | 45° o. 1 Co wm)... _ 130. No, 38.. Norw ond 8.16 
8 . ; m. M 46 6s! 0 Cod, ; ay 9 | 
eden sing! ar ” -+ o 25 1.10 Pl - 7 111.00 we SILK Grand Banke. 1 al 
ph e pr ee het 6.5 SH. en : 102 -K: Ct anks 100 yy 9~ 
Ta uric, 60’ essed. is 00 Ma ° ee eel 105.00 Javan iina, : 100 25.0 
2 teeny cry Meter. 1 i4. | 14 “— rondac — 4/4" “4 * : 140.00 v | aPicms Fl. — Fil 0 Ibs | Es 24.00 
oa Bao 4 prt. 0 8 Pp lb! $i an No. "’ ( ae , 7. - 8 « | -UU 50 60 me Sonu a .. inshiu --- eee 2 on 
TY Os 4-8. gal oi 4 a He ® os 6 66) = . svuto sher....... Lb | 40 5.20 
Alum denat. lh 7..." ye ‘ 30 Rong sr “¥iaa | 47.00 - —" 1OSe-110 naR YS a Dl 7.00 
Ammon ump S. | i 9 | oo Uv Timt af Yel. Pit , = 2 eal i .00 Pepper, Cochin. s....%\— 26% 46 
Arsen! ta carb’at ".1b| a ¥ Phe ea ra a | 54.00 | Singapore, black ge foo 23 8 301% 
Balsa ¢, white e ‘éon. ne 3, 20 Do . tasaw'd 2"... all 41.00 1} sé e, black oat ! yy, 2i ve 
Fir =, Copa iba iescees sell 9% 3% — Fir, bl 46 66 66) 63.00 J || SUGAR: Mombasa. white ‘* } lu Ho 10Oy 
P , Canada , & &- vel 15% RL Cle . 12x12". m™- 102.00 51.50 Fir Cent. red. ~ 1 ~~ | 10% 
K ere ee. oO. 4) <= “ar Red , se } 90 j 1@ gran. V6° . 5 6° 1% } 1 
wax, Petrerecaee aT F 13.0 | 27 oe aaa Bevel ane 95.00 oe "Fins acetal bbis. oe Ibs — 8 16 | : 
c “UV a N« . "¥6" ; we -~ & Ves > q e- 
Bi-earb’ frican, erede iD 1.3 ? | 11.00 Dri (ar. Pine Ai 46 46 46° ; 54.00 i} Japan “yo a ee ne fair. Sa Ib | 9.50 3.98 
Ble te aod pure. 21% | 2.20 Pi ed Roof r 45.50 ‘| Beat — iow........ or | 23 5.30 
— powder. 100 lbs) 40 | 19 ivan —— wl 44.00 || Hywc sd eat sayin a 30 20 
con, m.309 ey = *.5° | 19 |) gta. Sai Grade GIs" 35.50 | 2 | Hyson, low......-.. ** | 23 28 
cr l i >. — : ak zs sé ; i 28 eh) 1 Wow... ses eeees a ‘ 
Brimeioge, ors a? 86 | 2 errs «| 100.00 | ” OAC 6. Léctive’ 153" c2 : 18 30 
( omel ude dom. oe = 1 1.c0 || METALS: ieee 80.0€ } ta Red- ile '22 er 
—— yore - ton) 1% 00 2 | ° Pig oe ” 170.00 | ° er yseing —Com., a 37 7 
cees ° i 6 rob: ° cee 
emg a, wae we —_— mee | 14.00 | bate. os SS. oe | , _— i rnc 14 | 
Ontatic oda © white «| we | bo | og ep, faraace 82.70 | sebrennenns “| Be 16 
on con.” sae ‘6 “ai 2 ) for u int — 25.00 96.26 i ory —Co eseee rT 4 
Chic ate a el 15 | 21 || No. 2 _ Poe —— $1.77 | on ae VEGETABLES mmon ‘ 38 20 
ee gag a ee 00 Ibe) 3.45 ' 12 —— BK : Cine’). b x ‘eam 383i on ' 65 + — " Cabi ** 2 | 80 
e ae e-« a q “t- . eaee a. 6s . ome i - ee > A i ** pd ‘ 
Gocva B Hy ¢rochis Oy m. Lay 3. tn maaes r, Pgh. we 31.05 25.46 "alla bage bbl | . 27 25 
Codliver ey bulk ride. on = , > J Ys Wire hearth — ae 45.00 29 OO i oa bitin: bag | Pees ° 25 
m ta nl, Norway. = | ‘6 a ae ae Pitt bila... * 55.00 | 35.00 OOL, Bos rutabagas... -bbI 3 >t 375 
Bpsom sS rtar, 9¥ bbl —_ -» ,.00 | 4 . rails. b sburgh al 50.17 27.00 | Aver. 9 ton: cooce IT o.iD 3.45 
tne Salts. . ©... ib 22.00 | . On fous apres y.. at mill ‘ 5100 34 74 Ohio & & quot ; 200 | 3.50 
eer pre 100 Ibs s” eS Steel bars, = wail. 100 Ibs, 43.00 | 38.00 | Deisine t Fleeces: 1b | | ‘ 
Gum-Arat C. P.. in yp waite tag Oe at 9 a4 Tan bars, —- +o . 2.825 40.00 Haif- Blox Unwasbed. $3.38 | 
Denavla, & firsts — 14%! _— B = plates pee “8 2.60 | 1.96 Half-Bi 1 Combing... oo | 67.74 
— e e . ‘ ag ) Prod 8) ad | ard 
Gambore Sumatra... .. re li % 8 i Sheets lh heme a Ta 2.40 1.65 | Common a CGhothiag. cee 57 | 
Tra glad eoeeoeh - 30 | os Pittab rg Novas oon + | 1.60 | — & N | Braid ef 50 | 43 
ceeee +s oU 23 : NO, 4 , Be. > . eee se) : 
a | Ale ce eeece a ee 1.00 | D.) > ire —_ rr... 7 | wo conn U Pease : 36 35 
ow vl eames -4 ist ‘| _ | 1.15 oe W gy Pittsb. * “ eT 60 || Quar- a oes iactils oo] 30 
Beet ooo c ees —-— —i 00 || Galv. Pittsburgh. | $500 | = S40 Wis. — gg | oe. | 5B 
Menthol. cases... ey BB | “33 Ser Sastehes ln | B40 | Quarter it Rotioges: “| 40 
B NR “a | rf 4 ; v < Ba 66 > pi J e ——_ ' ‘ 
— nom sage bulk. ‘a 7 os Pounders. bs Dg . ton’ D-20 3.05 | Southern po seus coe | 6 ” 
ux Vom ver, cry » CS) Bam - +e Al Gry. Dre ship. ‘' . 4.15 | Ordina leeces: »* 50 | ‘ 
O1l—-Ani ica, Fens omae y 7 Ved” | re ied A umibum mpt ahip al 5.00 Ky... We Medium 50 35 
Bay ey cfhinepene ered Ib) 4544 - | sn gn Bie lots) 1b 6.00 g.00 || “eights Blo ete: rt 66 lobe 35 
i. Meare 1 73 s wr, Blee ary.. a 25 6.50 Quar-BI ood Un ree {8 
erEAMOt ace «| 5 | 10 pelter, N troly t = oo | ~ Tex ood washed ‘| 33 
oma, 75-80% eeecece - oo) 4. 2.50 a | — ae se hee | ‘ioo— -# 7 oo ood." Unwashed. am 5S } 
jobbing = es 2.50 | 2.40 | a N. ¥ ar earn fae vi sat Fine. e aay | Be OI 43 
- , ee! } 4.5 | ‘eee otnnding 7 > o ‘7s 4 , ee 
ri8-1b flask | + Hoo | 500 || MOL plate, Pittab., 100-ib — en 3 4a|| Nort $ months... “} 1.45 
am i a tins. 7 — 67.00 a 00 i Blackstrap AND ee 6 00 Si) 340 } a red Basis: ee 4s 1°30 | 1h 29 
ms ee - OF | > nn . | . 5.40)) Southern... oe “a 
aie. _— nme pe Ib) = | or ae Fancy. i at Rea lll ral 4.75 | Oregon, "Seo pointe sen .. 14 | 1.00 
x 4 ) | Syrup, sugar, med ” i i 7 Sconref Rasta ‘ . 5 
soma 100 1 +4 - - NAY at sugar, medium eee ~ 12 i | ea No ured Rasi th . 1 » 1.2 
gates be 1 +t “= tt Kosin, S1 URES: a 60 | 12 «||T alley No 1 Staple = 10 | = 
~ one light 100 Ib! 7 -# 1 40 |; ~ar. ;a, Pitch bbi 6. 30 44 | ahaa Sry mong” 1.45 | ra 
} 6 72 | . seus : 25 . ne Sits Scoured Basis oe } ‘ 
—* a 100 Ibe! 1 75 | a+ ols: kite barnes. ae 6.10 | 6 00 | Half-Blood. — 1.20 | 5 an 
- aipaipaiaeapae a io ov 28: Goce — ee ‘ 13. r- 1! in je, ae j 5 
eee , - - \ C oan 3.50 | 5.50 | e ; tm b . _ 
pers Ce. = 65 | 1.80 | — tks.. a SpotN. yt hu on | 10.00 | Pulled: ee ; ne a 1.50 | 
otash 2 6% 50 || 1a Wood, b , coast 10% | OT 1, | Fine Co jaine........ ~* 1.30 1.20 
ally , am. 33 5 Y, || rude . bbl lbi— + | 97%|| C ——_.... ‘ 1.25 1.05 
ee Se ibi+ 11u ~~ ‘el Cod . lbs... f.o epot Ib |— Qo 9 i} woarse (Ox ar eee . 25 ' Vo 
creee niet: ‘| 1% 32° || New domestic... coast. 30. | = 1 || Califo mbing....... e 1.40 | 1.00 
cee eee sel 85 10 i} ewfoundl tic... -ib — ‘ J i § yD | Woo rnia Fi Recess as 1 05 1 1 
pinbascoseeces 14 + | Bert ~ yonpets oa | +444 Stand. C GooDs: ”” oe "75 | "85 
bese | OFM es wee seen ee sel 58 ‘ i} eee ‘ so 
noes I 10 8%|| 1 Cottonseed «sae | 70 | 2%] oo Clay Wor., 16-en oi v0 
‘ 1} as ex. Winter | “ 4 12 - erge, — , yd ld 
an Poe meecuaere™ oa 2% | 58 || F ——. + 3.8 
= st. \t 22 | anc chalice geipin 3.580 
Linseed. city, raw... a eer te ttal 86-in, Cassimere. 138-07 ‘ aie oe | 2.80 
. raw.. . * gal’ - “| Vy | 6-in. all-worated 13-04. “ 4. 214 | 2.40 
———-* i 2 1 oo | $2 / aD all-wor serge + 2.4 ‘2 | 3.40 
20 a res | B ee sted Pa “ | ote 740 2.8 
96 | oeee REN ceaesenes n- 70 .80 
36- 5 a. = 5 
in. cot 4- in i+ _- 0 
_— warp eee wk =." 55 
as 5D 2.50 
45 











f . = 
; im 
i 
« De l 
t 8 
+ Qu 
° 








May 19, 1923 


BANKING NEWS 
Eastern 


CONNECTICUT, Bristol.—Bristol Savings 
Sank. Hobert A. Warner, president, is dead. 

New York, Buffalo.—aAdam, Meldrum and 
Anderson State Bank. Organization  cer- 
tificate filed for examination with the State 
Banking Department. 

New York, New York City.—Importers’ & 
Traders’ Bank of New York. Capital $1,500,- 
000. Authorization certificate issued by the 
State Banking Department. Conversion of 
the Importers’ & Traders’ National Bank of 
New York. 

New York, Niagara Falls. 
& Employees’ Mortgage Corporation. 
stock increased to $400,000. 

New York, Smithtown Branch.—Bank of 
Smithtown. Capital $50,000. Authorization 
certificate issued by the State Banking De- 
partment. Conversion of the National Bank 
of Smithtown Branch, N. Y. 

New YorK, Syracuse.— City Bank ‘Trust 
Company. Capital stock increased to $2,500,- 
OU. 

PENNSYLVANIA, 
Pank. 
ceeding 


Manufacturers’ 
Capital 


Palmerton.—First National 
Alan D. Craig is now president, suc- 
Thomas B. Craig, deceased; A. A. 
Ziegenfus is vice-president, and Lee Arner, 
cashier. 

PENNSYLVANIA, Philadelphia. — IntegTrity 
Trust Company and Merchants’ Union Trust 
Company. Consolidated under corporate title 
of the Integrity Trust Company, with capital 
of $1,000,000. Harry C. Kessler, treasurer, 
Philadelphia, Pa. 

PENNSYLVANIA, Philadelphia. — Lansdowne 
Avenue Trust Company. Incorporated with 
capital stock of $125,000. John B. Crowell, 
treasurer, 6118 Jefferson Street, Philadelphia, 
Pa. 

PENNSYLVANIA, Philadelphia.—Sons of Italy 
State Bank of Philadelphia. Name changed 
to Sons of Italy State Bank & Trust Company. 

PENNSYLVANIA, Philadelphia.—South Phila- 
delphia Title & Trust Company. Incorporated 
with capital stock of $125,000. Guiseppe 
Cirotti, treasurer, 923 South Eleventh Street, 
Philadelphia, Pa. 

PENNSYLVANIA, Philadelphia.—West Phila- 
delphia Bank. Capital increased to $250,000. 

PENNSYLVANIA, Schnecksville. — Schnecks- 
ville State Bank. Incorporated with capital 
stock of $25,000. 

PENNSYLVANIA, Scranton.—West Side Bank. 
Capital stock increased to $120,000. 





THE NECESSITY OF 
CREDIT INSURANCE 


@. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 


is clearly understandable. It insures 


all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. P. McPADDEN, President 





DUN’S REVIEW 


Southern 


DisTRICT OF COLUMBIA, Washington.— 
Banking, Trust & Mortgage Company. Assets, 
etc., acquired by the Standard National Bank. 

GEORGIA, Vidalia. — Citizens’ Bank. Ab- 
sorbed by The Georgia State Bank of Atlanta, 
Ga. 

KENTUCKY, Butler. jutler Deposit Bank. 
C. E. Recordis is now president, 
Ben Fryer. 

NORTH CAROERINA, Clayton.—Farmers’ Bank. 
J. A. Vinson, president, is dead. 

NorRTH CAROLINA, Kinston.—Caswell Bank- 
ing & Trust Company. Merged with the Na- 
tional Bank of Kinston. 

OKLAHOMA, Hammon. Oklahoma 

fank. Succeeded by the Farmers’ 
sank. 

TEXAS, Leonard.—First State Bank. ‘To be 
converted into a national bank under title of 
Leonard National Bank, with capital stock of 
S50 000. 

Texas, Lockhart.—Lockhart National Bank. 
A. ID. Mebane, director, is dead. 

TEXAS, Nordheim.—Nordheim State Bank 
The officers now are: <A. Burow, Sr., presi- 
dent; A. L. vice president ; F.. O. A. 
Ladner, Fritz Menn, = «assistant 
cashier. 


succeeding 


State 
National 


Teiwes, 
cashier ; 


Western 
Missouri, Kansas City.—Central Exchange 
National Bank. purchased by the 
Home Trust Company. 


Pacific 


Heppner.—Farmers’ 
srowers’ National Bank. > We 
cashier, has resigned. 

OREGON, Milton.—Farmers’ Security Bank. 
“,. S. Cockburn is now president, 
J. H. Coffman, deceased. 

OREGON, Ranier.—State Bank of 
Mrs. Alice V. Trow is now president. 


Assets 


OREGON, & Stock- 


Spencer, 


succeeding 


Ranier. 





INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate. Payable. Close. 

Ala Gt Southern, 34e..... June 28 May 25 
Ala Gt Southern pf, 3'.. Aug. 16 July 13 
Cc 3B. Oe Ph) Maneeeeons June 26 June 8 
Gc BOe Ts Fs Bi Obese. June 26 June 8 
Del & B Brook, 2 q....... May 21 May lil 
MOTtm PORN, SE Gicccccces May 25 May 19 
r Bb & kb B WE Sh.80. 2.66: June 1 May 15 
T, Ham & Buf, 6......... June 1 *May 2a 





MEETING NOTICE 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Copper 
Company will be held at the office of the Com- 
pany, 20 Broadway, New York, N. Y., on Monday, 
the eighteenth day of June, 1923, at twelve o'clock 
noon, for the election of three directors to hold 
office for three years, and for the transaction of 
such other business as may come before the meet- 
ing, including the consideration, approval and rati- 
fication of all acts and proceedings of the Board 
of Directors during the past year, and of all 
matters that may be referred to in the Annual 
teport to the stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 26, 1923, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary. 








FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tres. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 
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Tractions and Utilities 


Books 

Name ar:d Rate Payable. Close. 

Am P & Light, 2% q..... June 1 May 19% 

Am F & Beet. B23. ccccees June ] May 19 

Brooklyn City RR, 20c q. June 1 *May 19% 

( Ark R «& L pf, 1% q.... Jume 1 ‘*May 15 

Cent Ind Pwr pf, 1% q... June 1 May 20 

Cleve Elee lilum 8% pf, 2 q June 1 May 15 

Elec Inv Corp, 1% q..... May 21 May 10 
Mascoma Lt & Pr com and 

i - 2ee Ciiveccenaceenene June 1 May 18 
Nebraska Pwr pf, 1% q.. June 1 May 16 
Phila Electric, 50¢ q..... June 15 May 18 
Phila Electric pf, 50c¢ q.. June 15 May 18 
lhochester G & E 5%, 1% q June 1 May 156 
Rochester G & E 7% pf, 

an Qi cecue cued aua eee June 1 May 16 
san J Lt & P, l% q...... June 15 May $31 
san J Lt & FP prior pf 

Buk inne edeneoeeaue ... June 15 May 3! 
Ss W Pr & Light, 1% q... June l May 16 

Miscellaneous 

Am Beet Sugar, ll q.... July 2 June 9 
Am Felt pf, 1% q........ June | May 16 
Am Locomotive, 2% q.... June 30 June 8 
Am Locomotive pf, 1% q. June 30 June 8 
Am Sugar Ref pf, 1% y.. July 2 June 1 
Atlantic Refining, 1 q.... Jume 15 May 21 
Atlas Powder, 3 q........ Jume 11 *May $31 
ones Ge Ses BO Geweccness Se -1 May 31 
(‘al Petrol ($100), 1% q.. June 1 May 21 
Cal ew new ($25), 

Seen Ginesanéeeandatouws June 1 May 21 
(‘al Petrol ee Bee Mik wc July 2 June 20 
(‘ent Ribbon M pf, 1% q.. June l *May 15 
(‘hi Flex Sh, 1% q..... . June 1 May 21 
(‘ontinental Oil, 50e¢ q..... Jume 15 May 25 
Cem Gi 3 Giwowecdess June 15 June 1 
Crane. Ce 6 BE Gidcccex June 15 June ] 
(‘rescent P Line, 32%e q.. June 15 June 14 
Douglas Pee Cap, 25e q... July l June 15 
Mastman Kodak, $1.25 q.. July 2 May 31 
Kastman Kodak, 75c ex.. July 2 May 31 
Kastman Kodak pf, lie q July 2 May 31 
Kisenlohr & Bros, 1% q.. June 30 June 20 
Elk Horn Coal, 7ic....... June ll June l 
(ien Development, 25c¢ q.. May 21 *May 10 
Gen Fuel Corp 8%, 2 q.... June 1 ee 
Gaen Motors Corp, 30c¢ q.. June 12 May 21 
(;en —— Corp 6% pf, 

6 Wwe éaieaewenene won. Aug. 1 Jui: Q 
Gen wasens Corp 6% deb 

Se Ment seeded banneec: Aug. 1 July % 
Gen Motors Corp 7% deb, 

Dae Mcccadadheabeeeaess Aug. 1 Jul; 9 
Gireenfield T & D, 2 q..... July 2 June 15 
(;uant Sugar pf, 2 q...... July 2 *Jume 15 
Humphreys Oil, 75e q.. Same 315 # «ccc: 
Humphreys Oil, 25c ex... Jume 15 =... 
Hecla Mining, 50c q...... June 15 *May 15 
Imperial Oil, Tie q....... June 1 May 31 
Int Oil Co Ltd, 1% q..... June 1 May 19 
Int Shoe, 50c........ seoe COD. J May 15 
De Ga SOP’ Mia wcasccns June 1 May 20 
Isle Royale Copper, 50c.. June 15 May 9 
Kuppenh’r (B) pf, 1% q.. June 1 May 23 
Lancaster Mills, 2% q.... June 1 May 23 
Libbey-Owens S G, 50c.... June 1 May 22 
Valvoline Oil, 2% q...... June 15 June 12 
Wamsutta Mills, 1% q.... June 15 May 8 
Welch Grape pf, 1% q.. May 31 Muay 31 
White Motor, $1 q........ June 30 June 20 


* Holders of record; books do not close. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—PFinance Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay B 
UTICA—The a 3 Bidg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Plerre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest”’ 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost 2. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
).uglas M. Cruikshank 








DUN’S REVIEW 









































7 — a ent ee a. 
Transporting Food 


4 Autocar Motor Trucks Mi 


; ‘ Transporting Ries ) 
Al Autocar Motor Trucks |B) 








NEWv series of illustrated 

books—just issued—pre- 

sent a remarkable mass of 

detailed and authoritative 

information on motor trans- 
portation. 

They include the actual ex- 











Or VO: ay 





2900 Autocar trucks 


an unsurpassed record 


Hauling Coal 


periences of thousands of firms 
who have solved the widest 
range of hauling problems. 

You may get a copy of any 
or all of these books at our 
nearest branch; or we will 
mail direct to you. 





THE AUTOCAR COMPANY, Ardmore, Pa., Establishes 1897 


BRANCHES IN 45 CITIES 





The sturdy 


Autocar 


Wherever there’s a road 


A complete line of Autocar trucks — new, rebuilt and reconditioned 
Capacities 1 to 6 tons — Chassis prices $1100 to $4350 







































































